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NEW ISSUE 


$14,000,000 


Empire Gas & Fuel Company 


First Mortgage and Collateral Trust Sinking Fund 6% Gold Bonds 


Dated May 1, 1916. Due May 1, 1926. 
(CLOSED ISSUE) 


Authorized and Outstanding, $14,000,000. 


BANKERS TRUST CO., Trustee. 


Redeemable until May 1, 1920, at 102 and accrued interest; thereafter to May 1, 1923, at 103 and accrued 
interest, and thereafter until maturity at 104 and accrued interest. 





Guaranteed as to Principal, Interest, Sinking Fund Payments and 
all other Covenants in the Mortgage by endorsement on each bond 


CITIES SERVICE COMPANY 


FOUR-MILL PENNSYLVANIA STATE TAX REFUNDED BY COMPANY 


From a letter signed by Henry L. Doherty, President of Cities Service Company, we 
ummarize as follows: 
SECURITY: A first lien, either directly or through ownership of substantially all of 
the securities of subsidiary companies, on natural gas and oil properties and lease- 
holds valued by conservative experts at over $27,500,000. 


None of the companies whose securities are pledged will create any mortgage in- 
debtedness unless pledged to secure these bonds. 


EARNINGS: Net earnings of the properties to be owned by Empire Gas & Fuel 
Company and subsidiaries reported for the years ended December 31, as follows: 


1916 (estimated) 1915 1914 1913 

$4,000,000 $1,861,532 $1,347,563 $1,345,288 
Estimated earnings for 1916 are based on net earnings for the first quarter of over 
$890,000. 


SINKING FUND: Sinking Fund payments semi-annually, beginning November 1, 
1916, will retire entire issue at or before maturity. 


IMPROVEMENT FUND: At least 60% of net earnings each year after interest and 
sinking fund payments must be used for improvements or extensions, or paid into 
the sinking fund for the retirement of additional bonds. 


GUARANTOR: Net earnings of Cities Service Company (including its undistribut- 
ed proportion of net earnings of Empire Gas & Fuel Company and other subsidiaries) 
for year ended February 29, 1916, reported as over $4,300,000. These are derived 
largely from electric light and power business. 


ts of earnings are subject to final confirmation. All legal steps to be taken in connection with 
juisitior ‘ egoing properties and securities by the Empire Gas & Fuel Company and the issue of these bonds are 
PI by Roberts, Montgomery & McKeehan, of Philadelphia, and Spooner & Cotton, of New York 





Delivery if, when and as issued to us 


Price 100 and accrued interest, yielding 6% 





Detailed circalar on application 


Montgomery, Clothier & Tyler J. & W. Seligman & Co. 
Kissel, Kinnicutt & Co. White, Weld & Co. 


This information and these statistics are not guaranteed, but 
have been obtained from sources we believe to be accurate 
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BROTHERHOOD MEN MAY MODIFY DEMANDS. 
Railroad Wage Situation in All Its Gravity Put Up to 
Labor Union Leaders. 

This last week both President Underwood of the 
[rie system, and President Ripley of the Atchison, 
have addressed letters to labor leaders among the 
Brotherhood men, who have insisted on the 8-hour 
day and demand an answer by April 30 on penalty of 

strike. 
because we believe they contain so much wisdom 


We subjoin extracts from these letters 


there is scarcely a doubt that the advice contained in 
them will be heeded by the not unimportant element 
mong the Brotherhood who are against radical ac- 
tion. President Ripley says in his letter to the 
}rotherhood men of the Santa Fe system: 


\ strike will cost the company a great deal of money— 
erhaps necessitate the passing of one or two dividends, 
working much hardship on many innocent people—but it 
will not help the men and after the'loss of wages and 
standing other men will take their places and the work 
vill go on. Is the game worth the candle? 


President Underwood’s letter was addressed to one 


i the oldest engineers of the Erie road. He wrote: 


[ am watching with much interest and wonder the atti- 
tude of the Erie men toward the approaching negotiations 
for increased wages; whether men who have worked long 
ind faithfully and own homes are shortsighted enough to 
dissipate their savings and use up their surplus, laid by 
to provide for the future, for an impossible cause. By an 
mpossible cause is meant time and a half for overtime on 
egular runs. I have never thought it wise in dealing with 
wage questions for the men to ask for more than they 
expect to get. The payroll makers must have some con- 
sideration and the ability to pay is the principal factor in 
he situation which labor sometimes ignores. 

Neither the public nor the railroads will stand for time 
ind a half for overtime and no measure can win which has 
the united opposition of the public and the railroads. 
There should be assigned hours of work at agreed rates 
to fit the case. Men should be paid, hour for hour, for 
very hour they make and in unusual cases, perhaps, they 
should have bonuses. For instance, when working in 
wrecks or in bad weather. 

Federation is a good thing for the fellows who have not 
much to federate. It is a fine thing for an air-brake brake- 
man or an operator who can learn the business in six 
nonths, or less, to federate with engineers or firemen 

ho serve long apprenticeships and are indispensable. 

It is of the utmost significance that, following the 
appearance of these letters, there appeared reports 
from both the St. Paul and Union Pacific systems to 
the effect that the Brotherhood men on these roads 
had revised their views on the 8-hour day and with- 
drawn their demands. These reports are not con- 
firmed, but it is known that there has been a signifi- 
cant change of front since the Underwood and Ripley 
letters appeared and that there is not complete unity 


in the labor ranks on the wisdom of threatening to 
tie up and paralyze the nation’s industry if the 8-hour 
demands are not granted. 

If the railroads return a firm reply it is not unlikely 
the Brotherhoods will modify considerably their 
demands. 
to grant the 8-hour day. 


Certainly the carriers will never consent 


AFTER WORLD’S TRADE IN RIGHT WAY. 
Another American Bank to Finance South American Trade 
—What We Get We'll Keep. 

There is more than a passing significance to the ac- 
tion of the Mercantile Bank of America in deciding 
to increase its capital from $400,000, with a paid up 
surplus of $100,000, to $1,000,000, with a paid in sur- 
plus of $250,000. 
York are back of this institution, and it is the avowed 


Leading banking interests in New 


object of the bank to devote its attention especially 
to financing trade and trade enterprises in South 
America. Thus within less than a year two big 
banking or trading companies have been formed for 
this purpose, the first one, the American Interna- 
tional Corporation, having no limitations whatever 
in its purpose to develop trade with the rest of the 
world wherever the opportunity may be found. 

It would seem from the big way in which American 

capital is approaching this new trade era and oppor- 
tunity, that the plans are more serious than merely 
providing temporary trade means to fill the gaps and 
hollows made by the withdrawal of German and 
sritish trade from South America and elsewhere. 
Every big mercantile and manufacturing enterprise 
in the United States is represented and it certainly 
looks very much as though the intent was to not only 
take during the war period the places of those coun 
tries which have been so unfortunate as to have been 
compelled to abandon these rich fields because of the 
exigencies of war, but to keep permanently whatever 
advantages may be gained during the war and press 
on after the belligerents return to the field, if they 
ever do. Our American banking friends are right in 
this policy, since the misfortunes of the fighting 
nations constitute the opportunities of -American 
capital and leaders of industrial enterprise “made in 
America” and such opportunities as will never again 
be afforded us if we let them slip now. 

This latest bank, the Mercantile Bank of America, 
was organized about 8 months ago, and the fact that 
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the capital is to be more than doubled in so short a 
time, means that our financial leaders are wide awake 
and do not mean to dawdle. 


“GOOD WILL” THAT PAYS. 
Where the Head of the Steel Corporation Sows Seeds 
That Flower for the Corporation’s Benefit. 

A case, literally one of the lion living in peace with 
the lamb, was enacted at the recent meeting of the 
stockholders of the United States Steel Corporation 
when one of the workers arose to address the assem- 
bled stockholders and tell them how the men who 
sweat before the hot furnaces in order that the cor- 
poration may turn out finished steel, or do other hard 
work, appreciated the attitude of the corporation 
towards its helpers. How different from the bloody 
days of Homestead; how radically changed condi- 
tions have become; a great big corporation, consid- 
ered heretofore to be without a heart or soul, treat- 
ing its men as if they were its wards or friends. 

Whatever else may be said, no greater tribute 
could be paid to Judge Elbridge H. Gary than to 
assert that for his corporation he has made labor one 
of its principal assets. He has made the workmen 
of the Steel Corporation appreciate that they are an 
essential part of its success, and with that thought 
in mind he has built up a good will which by no 
means is intangible but of real value. Unfortunately 
the protit side of the ledger is unable to translate this 
into dollars and cents. 

Coincident with this display of proper spirit by 
Judge Gary towards labor is the significant fact that 
the employes, when they have the capital to spare, 
invest it in the Steel Corporation’s securities, thus 
proving their shrewdness by indicating that a cor- 
poration which regards its workers as human entities 
must be composed of the elements that make for ma- 
terial prosperity. 


MELON CUTTING AND OIL PRICES. 
The Effect It Has Upon the Minds of the Legislator and 
the Gasoline Consumer. 

Of the public generally it might safely be stated 
that it reasons not deeply but is guided by superficial 
The public is reasoning 
that way now regarding the high price of gasoline. 
All it can see is itself paying as high as 30 cents 
per gallon. 


and outward appearances. 


The dissolution of the Standard Oil trust was 
hailed as a great popular triumph for the popular 
cause and much greater in the eyes of the proletariat 
than Judge Landis’s spectacular fine of $29,000,000 
against Standard Oil. Now the situation is viewed 
through eyes of doubt and it is wondered whether 
the wily oil combination has not played Bre’er Fox 
with the Supreme Court. 

he argument that the enormous orders for gaso- 
line and other oil products from abroad must be held 
partly accountable for the high prices is rudely 
brushed aside. Oil can be produced cheaply, is the 
cry of the consumer, and some legislators echo the 
cry with the response that if a price re-adjustment 
does not soon take place they will stoutly champion 
a movement to put the Government in the oil busi- 
ness and let consumers have it at the actual cost of 
production. 


Another Standard Oil company—Standard Oil of 
Ohio—announced this week that it proposes to dou- 
ble its stock and issue the additional stock as a divi- 
dend to stockholders of record. There, says the user 
of gasoline, what better evidence do you want that 
we are being held up? These companies are making 
so much money they can cut melons such as have 
seldom been sliced by corporations. ‘This is the vis- 
ible evidence that the public considers. It has no 
patience with economic theories regarding prices. 

As long as these melons are cut the more fuel will 
it provide for the agitation for greater Government 
control of the oil companies and Government compe- 
tition in the industry. Standard Oil officials may 
consider themselves entrenched against such a move- 
ment proving a success. Yet, on the surface we can 
only consider the effects of these melons on the fickle 
public mind. 


NO BUSINESS MAN FOR THE PRESIDENCY. 


We are confidently told that what is needed in this 
country to solve the perplexing problem with which we 
have been confronted in the last few years, is a big, brainy, 
capable, experienced business man to hold down the job 
of President. This is the assurance given us by a few 
propagandists who seem amply supplied with funds to 
carry on their campaign to provide us with such a savior. 

As for the people, they are not likely to rise as an army 
acclaiming their desire for a “business man” as the head 
of their government. It is not that they have not a proper 
appreciation of the superior abilities and patriotic ideals 
of our big business men, but they are sensible of the fact 
that what is most needed is a broad statesman with a 
world-wide vision and a proper training to solve ques- 
tions of state and not questions of business that are press- 
ing for solution. 

Running a nation is not a business proposition. It is 
not created for purposes of getting revenues and the taxes 
collected are for the purpose of paying the running ex- 
penses of the government. There is one danger into 
which a business man might fall where state problems, 
based on humanitarian politics, arise for settlement, and 
that is: he might try to handle it from a dollar and sense 
basis. 

If we lack anything in the choice of our elective heads, 
it is not that they are chosen from the ranks of any one 
class, but in the fact that we lack a proper school of 
statesmanship in which our leaders might be trained. In 
this respect Great Britain provides us with an object les- 
son. Her statesmen are trained for statescraft from the 
days they leave college, with the result they become fin- 
ished diplomats and can handle the most perplexing 
problems of state when they face them. If such a sys- 
tem were introduced into our political life, much cause 
of complaint that our statesmen lack the proper qualifica- 
tions for the offices they fill would be met. 

Still, taking everything into account, there is little jus- 
tification for complaint. With rare exceptions, the men 
who have been elevated to the highest office in the gift 
of the people have shown rare ability to master the prob 
lems of statecraft. Our system of government has not 
been found wanting. 

COLORADO & SOUTHERN BONDS DOWN. 

Colorado & Southern refunding 4%4s sold at the lowest 
price of the year this week on small sales. One reason 
assigned for the reaction is that the market has never 
been a very broad one and a small amount of bonds de- 
presses the market. The bonds, now selling around 8], 
were up to 87 earlier in the year, when earnings were 


not as good as now. A veritable mining boom is on in 


Colorado, and up to the second week in April gross gains 
for the fiscal year have been $927,000. The net gain for 
the full 12 months will easily be more than $1,000,000. 
The 4%s look cheap. 
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STOCK EXCHANGE FAVORS ROOT. 
*inancial World’s Secret Postal Card Poll Shows Roose- 
velt a Close Second, Hughes Third, While Many 
1912 Voters Desert Wilson—A Lone Socialist— 
Deductions. 

in Monday last The Financial World mailed to every 

e of the 1,100 members of the New York Stock Exchange 

return postal card bearing the names of the Presi- 
ntial candidates, with a square opposite each name and 
questing that the member addressed indicate by a single 
ross mark opposite the name his choice for President 
lis year and also indicate by a similar check mark the 

me of the person he voted for in 1912. 

The returns began to come in on Monday afternoon 
nd there was a flood of returns on Tuesday, with a 
jiminishing number on Wednesday, Thursday and Friday. 

[he fact that we preserved absolute secrecy for each 
ter lent greater interest to the contest which was con- 
ucted according to the Australian ballot system of com- 
ilete secrecy. The returns were in excess of the usual per- 
entage of returns in similar postal card canvasses con- 
icted by the daily newspapers. We simply asked that 
ich member fill out the return postal card and return it 
nsigned to Louis Guenther, the editor of The Financial 
Vorld. Being unsigned, it was stated, there would be no 


langer of any misuse of the name, while at the same time 


ve would be able to disclose the real sentiment of a very 
mportant and representative body of men. The cards 
turned up to Friday noon numbered 316, 
Root First, Roosevelt Close Second. 
Here is a table of the complete vote from more than 


28 per cent. of the membership of the Exchange: 


No indi- 
For Presi- Voted for Voted for Votedfor cation 
dent in Wilson in Roosevelt Taftin of choice 
1916. 1912 in 1912. 1912. in 1912 
a eee 107 24 l 75 
oosevelt .. 96 21 30 37 10 
fughes .... 70 15 24 47 3 
VOOM. oisix 2O 14 3 6 2 
heo. Burton 10 2 l 7 
W. Weeks 3 1 bn 2 sim 
V. H. Taft. ] l 
e Socialist* 1 
lenry Ford. ] l ig 
en. L. Wood 1 1 


“No nomination yet made. 

The strength of Elihu Root among Stock Exchange 
mbers is not surprising, as his virile policy as Secretary 
State and strong endorsement of an adequate plan of 
reparedness have found warm approval in Wall Street, 
hile at the same time his most recent speech indicting 
e Wilson Administration appealed to the financial dis- 
ict. Besides, Mr. Root has many very warm personal 


riends among Stock Exchange members. The Taft men 


four years ago flocked to him almost in a body, the 
imber of Taft men who favor Root this year, according 
the postcard vote, being more than double the number 
Taft men for Roosevelt this year. Only one of the 
mbers who was for Roosevelt in 1912 is for Root 
is year. The 24 Republicans who voted for Wilson four 
irs ago and are now for Root attest their deep dissatis- 
‘tion with the Wilson Administration. Undoubtedly a 
reat many of the Root men would be for Hughes as 
‘ond choice, since the 75 Taft and Wilson men are 
suubtless of a conservative temperament. 
With regard to Roosevelt’s vote the gain he makes is 
markable in that it gains over 200 per cent. over the 
te he received from the Exchange members in 1912. 
aft and Wison men are for him this year in goodly 
imber. The return to “Teddy” is indicative of the love 
“action,” which Wall street likes, even if it doesn’t 
lp their markets at all times. Just what Wall street 
pects to get from Roosevelt should he be elected Presi- 
nt is not quite clear, except that there has been a general 
derstanding that since Roosevelt held the famous con- 
rence a few months ago with Judge Gary of the Steel 
rust and other industrial magnates at the home of 
obert Bacon, partner of J. P. Morgan & Co., the old 
itreds engendered in Roosevelt’s former administrations 


have been largely dissipated and mutual understandings 
restored as between the candidate and “Big Business.” 

Roosevelt is for Big Business if it is righteous, and that 
is what Wall street likes. Then, too, the Stock Exchange 
is stronger for Roosevelt this year because they see a 
ghost of Germany hovering about and Roosevelt, the 
militarist, will, they think, be able to cope with it. William 
Allen White gave another explanation recently for the 
Wall street’s revived championship of the former Rough 
Rider. Mr. White is the editor of the Emporia Gazette, 
of Emporia, Kan., and a friend of Roosevelt, and he 
answered an inquiry of a disgruntled reader recently who 
thought Roosevelt was getting too intimate with Wall 
street by stating that the tribute Roosevelt would exact 
from the “plutocrats” of Wall street for taking care of 
them would be this: 

It will be paid in larger wages for men, for unemploy- 
ment insurance, for abolition of child labor, for shorter 
hours for women in industry, for workingmen’s compensa- 
tion, for old-age pensions, and State insurance. That 
means that the rich will have to divide. 

Wall street scarcely thinks it will be quite as bad as 
the Kansas view. As for the Hughes vote it is surprisingly 
strong in view of Justice Hughes’ activities before he 
came Governor of New York State in probing the vil- 
lainies of high finance during the insurance investigation. 
The vote for him probably represents the attitude of those 
conservatives who do not like the militarism of Roosevelt. 

Wilson is a fallen idol. He holds only 25 of the 78 who 
voted for him in 1912 and Root, Hughes and Roosevelt all 
take votes from him this year. But of the 25 who are for 
him this year only 14 voted for him in 1912, so he has 
made some gain from the other parties. 


One Broker a Socialist. 


There is at least one member of the Socialist Party who 
is a member of the Stock Exchange. His card was re- 
turned with the statement that he voted for Debs 4 years 
ago and will vote for the Socialist candidate this year, 
whoever he may be. The one vote for Henry Ford this 
year was cast for Wilson 4 years ago. He is doubtless a 
peace man and does not like Wilson’s preparedness pro- 
gram. The vote for Gen. Wood represents the fears 
of one individual who thinks we are helpless from a mili- 
tary standpoint. The Wood champion voted for Taft 4 
years ago. Another member who failed to indicate by the 
card whom he wished to vote for this year, wrote across 
the card he returned: ‘Would vote for the Devil to get 
this stupid country prepared.” This vote for the Devil 
will not surprise His Satanic Majesty as the spectacle of 
the Devil in politics is not a strange one. 

On a few cards hostile sentiments were written against 
Roosevelt. One stated that his election would be a 
calamity and another wrote “Never” opposite Roosevelt’s 
name. “No use for Roosevelt” wrote another, and a 
member who favors Burton, of Ohio, wrote under Roose- 
velt’s name “Under no circumstances.” One who checked 
off Root’s name as his choice wrote “Order of choice first 
against 100,000,000 of the rest of the people in the United 
States.” 

The Financial World is pleased with the result of its 
poll, which we believe throws a great deal of light on 
the situation, politically, among the members of the Stock 
Exchange. Stock Exchange men do not think or act any 
way differently from other level-headed business people 
and they are swayed by the same emotions and form their 
opinions and deductions in no way different from that of 
people in other walks of life. If we should venture at all 
into the realms of political prophecy and make a guess as 
to what the vote we have secured means, we will say that 
were the election held today and either Root, Roosevelt 
or Hughes the candidate, there would be a change in the 
White House next March 4. But there are some months 
to come between now and election day, and a thousand 
and one things may happen meanwhile to change con- 
ditions and give Wilson renewed strength or make him 
even weaker than the Stock Exchange poll appears to 
make him at this time. 
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“OVERSUBSCRIBED,” A POPULAR TERM. 
The Fact That All Bonds Are Taken Is Cumulative 
Evidence of a ‘Very Broad Bond Market. 

Not in many years have underwriting and invest- 
ment bankers lived in a more material Elysium than 
that of the present. Not only are they obtaining ex- 
cellent prices for their bonds, but the experience of 
having new offerings quickly oversubscribed is be- 
coming common by reason of its frequency. To seek 
a reason for this condition is hardly necessary, for it 
is so openly apparent. Capital has accumulated so 
rapidly in this country during the past two years 
that it is constantly crowding itself into the invest- 
ment market for re-employment. 

Sir George Paish, the well known English econ- 
omist and editor of England’s most influential finan- 
cial weekly, the Statist, gave us an explanation for 
the broadest bond market we have ever witnessed 
when he stated that our trade balance for the present 
year would reach the enormous total of $2,500,000,- 
000. Heretofore such wealth has diffused itself into 
innumerable forms of expenditures, but the war in 
Europe has contracted considerably its sphere of 
operations. All this wealth, much of which we have 
fallen heir to because of the troubles of our European 
neighbors, is congested within our own borders and 
must find opportunities for re-investment. Bonds 
provide that chance more than any other securities, 
by affording a good yield and ready marketability. 

\nother feature connected with the prevailing 
broad demand for bonds is the uncertainty about 
what really may follow the coming of peace. The 
conservative investor has heard so much about the 
possibilities of a sharp readjustment in commercial 
relations, the fear of a deluge of cheap goods from 
Ikurope, the competition of cheap European labor 


with our own labor, and the probability of some 


financial strain on some of the stricken European 
nations, that he prefers safety for his capital by 
putting it into secured obligations and keeping it 
there until the future reveals the passing of the un 


ALL HIS EGGS IN ONE BASKET, 
The Typical Case of a Small Investor Who Was Hit in 
Railroad Stocks—Where He Is to Blame. 
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Mr. Elliott made public the letter, without any com- 
ment, but we wager his views on the particular points 
raised by this humble, hard-working grocer would be 
interesting enough even for a Congressman or labor 
leader to read. While Mr. Miller is right in his efforts 
to arouse Congress to its duty in the premises, he can- 
not be commended, for any display of wisdom in putting 
all his savings into a single class of securities. He 
should indulge in a little self examination of his own 
investment policy, while indulging rightly in his cri- 
ticisms of labor and appealing to Congress to help in- 
vestors. The investor should not and cannot rightly 
expect Congress to do all his thinking; he must do a 
good deal of it himself. Had Mr. Miller scattered his 
investments over the wide field always open to inves- 
tors, and not “carried all his eggs in one basket,” as 
the saying is, he would perhaps now be more com- 
fortably off in this world’s goods and peace of mind 
as well. Had he put some of his money into sound 
bonds, some in public utility securities, some in real 
estate and industrial stocks, it is altogether probabk 
that, though he might not have escaped some loss on 
some of his holdings, others would show sufficient en 
hancement in value to offset the loss from the others 


The lesson in Mr. Miller’s case 1s obvious. 


NEW HAVEN’S POSITION. 


1 


It is being realized by the financial district that New 
Haven’s current deficits have been created by the unprece 
dented congestion of New England freight traffic, neces 
sitating extra costs for operation and defeating any plans 
for economical operation heretofore put into play by the 
operating officials. The company’s surplus for 8 montl 
this year was $2,483,000, and New Haven was abl 
off $2,000,000 of the $27,000,000 notes due on May 


extend the balance, $25,000,000, for one year at 4 per 
cent, instead of 5 per cent. The congestion of 
referred to is being rapidly dissipated and once 
eliminated it is believed the recent monthly deficit 
e overcome and earnings will not only increas 
excessive costs which have brought | 
liminated 
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April Bond Circular 


} 
We shall be pleased to send a 
copy of our April General Bond i} 
Circular to investors on request. | 
This circular describes a compre- 
hensive list of carefully selected | 
municipal, railroad and public 
utility corporation bonds, which 
we recommend for investment. 


Send for General Circular 100 


Harris, Forbes & Co 


56 William Street, New York 
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ROCK ISLAND DEBENTURE 5s. 

There has recently been a considerable amount of specu- 
lative buying of the Chicago, Rock Island & Pacific Rail- 
way debenture 5s. From a low price of 4034, established 
in January, the bonds have steadily advanced and sold this 
week at 47%, or close to the high price of the year. It 
is notable that this advance has occurred in the face of 
a definite default in the payment of the interest. 

There are only $20,000,000 debentures outstanding, and 
it is known that most of these bonds are closely held by 
strong financial institutions. The recent buying of the 
debentures has been based on the increased earnings of 
the company, and the belief in the future of the Rock 
island after the reorganization. Even if the debentures 
are forced to accept a preferred stock for their holdings, 
it is figured that this stock, under the new conditions, 
should sell at a materially higher price than 47—the price 
at which the debentures are now quoted. With the float- 

debt eliminated, and a considerable amount of new 
money put back into the property, the preferred stock of 
the reorganized company would probably occupy a strong- 
er investment position than the present debentures. 


SOUTHERN RAILWAY DEVELOPMENT 4s. 
Several bond houses have recently recommended to their 
ustomers the purchase of the Southern Railway develop- 
ent and general mortgage 4s, as a bond which is a good 
isiness man’s investment, which returns a large yield and 
hich offers the possibility of a substantial appreciation in 
ice. Selling at 70, the yield is nearly 6 per cent. 

The development and general mortgage 4s are the last 


bonds of the Southern Railway and have ahead 


them a large amount of prior liens. The manner in 
the company went through the depression follow- 
the outbreak of the European war, which affected th« 
ore severely than any other section of the country 
naturally created a most favorable impression. Re¢ 
ere S¢ vigor s indust l n very 
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SAN ANTONIO & ARANSAS PASS 4s. 
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definitely cleared up, the bond 


| continue to occupy a highly speculative position. 





} iy is just as important 
that your will be exe- 
cuted by an experienced 
and responsible executor 
as that its meaning should 
be clear and its legality 
unquestioned. 


Our officers will be glad to 
| confer with you regarding any 
trust and banking business you 
may have in mind. 





| BANKERS TRUST COMPANY 


16 Wall Street, New York 
Resources Over $250,000,000 











SCHMIDT &¢ {AL LATIN, 


Members New York Stock Exchange 


11 BROADWAY NEW YORK 








LIBAIRE & COOKE 


Members New York Stock Exchange 


25 BROAD STREET NEW YORK 


Investors’ Pocket Monual and 
Monthly Quotation Reid Matled on Request 
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NEW LOAN 


Exempt From Federal Income Tax 


$525,000 
City of Galveston, Texas 


Direct Obligation 
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Serial 5% Bonds 
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TO DOUBLE GAS & ELECTRIC’S CAPITAL. 

The shareholders of the American Gas & Electric Co. 
have been called to meet on April 28 in New York City 
to pass upon a proposal to double the capital stock by the 
authorization of an additional $4,000,000 preferred stock, 
and $3,500,000 Each stock has a par 
value of $50. 

There is no expectation that any opposition to the plan 
will develop. The earnings at present are equivalent to 
more than 26 per cent. on the common capital stock, after 
all charges and the 6 per cent. preferred stock dividend are 
provided for. The common has been very strong in the 
last fortnight, advancing to a new high record price 
around 150. The rise suggests to some market observers 
that the shareholders will shortly have extended to them 
valuable subscription privileges to buy the new common 
There is, however, no con- 








more common. 


stock at attractive prices. 
firmation of this and it is not credited in well informed 
quarters. Some of the market discussion recently has 
been along the line of a suggestion that perhaps the 
dividends to be announced at the meeting, which is not 
far away, will bring an increase in the cash or stock 
dividend, but in well informed circles there is also no 
confirmation whatever of this report. From present in- 
dications the regular quarterly dividend of 2% per cent. 
cash on the common will be declared, and for six months 
the stock dividend will be 2 per cent., or the same as now 
paid 

The American Gas & Electric Co. is building a power 
plant on the Ohio River in the Wheeling, W. Va., dis- 
trict with a capacity of 40,000 horse power and The Fin- 
ancial World has been given to understand that the 
capital to finance the building of this plant is being 
supplied by the parent company, which will sell about 
$1,500,000 of the new 6 per cent. preferred stock at par to 
reimburse the treasury for the expenditure. The com- 
pany is earning about five or six times the preferred stock 
dividend requirements, so it will not be difficult to sell the 
new preferred stock. From the Ohio River plant a trans- 
mission line will be built to Canton, O., the centre of 
operations of the Canton Electric Co., one of the sub- 
sidiaries of the American Gas & Electric Co. This sub- 
sidiary has more business now than it can handle and 
its capacity is being increased. There is also a big de- 
mand for electric power from many other points in the 
territory that will be served by the new plant on the 
Ohio River as the industrial growth of the territory is 
proceeding by leaps and bounds. 

When the shareholders approve of the new capital 
stock authorization on April 28, the total amount of stock 
authorized will be $15,000,000, equally divided between 


the two classes. 


AMERICAN CITIES ON RIGHT ROAD NOW. 

The preferred stock of the American Cities Co., one of 
the best known of the subsidiaries of the United Gas & 
Electric Corporation, which controls it through the com- 
mon stock, has been advancing gradually but steadily for 
a number of weeks and this week sold around 57%, or the 
best price in many months. The earnings of the company 
for the first quarter of 1916 will be published shortly, and 
from what is known of the very great recovery in busi- 
ness confidence throughout the South and the increase 
in business generally in the territory in which the Amer- 
ican Cities Co. operates, a very gratifying array of figures 
is anticipated. There is now a full return to normal con- 
ditions to be reported, the elimination of jitney competi- 
tion has been practically assured and all interests asso- 
ciated with the properties have turned their energies 
toward keeping the gains achieved and making them still 
more visible and striking during the balance of the year. 


Fort Dodge, Des Moines 
& So. R. R. Ist 5s 


Absolute First Mortgage on the 
entire property of the Company 


EARNINGS—8 Mos. ended Feb. 29, 1916 


eee $941,971.40 
Net........ . 463,502.34 
Interest on Bonds 183,333.33 
Balance... 280,169.01 


Price 96 and interest 


To yield 5.30% 


Full particulars on request for Circular W-97 


N. W. Halsey & Co 


49 Wall Street, New York 


Philadelphia Chicago San Francisco 
Boston Baltimore Cleveland 
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Public Utilities in 
growing communities 
bought and financed 


q Their securities 
offered to investors. 


Middle West 
Utilities Co. 


Suite No. 1500 
72 West Adams St. 
CHICAGO, ILLINOIS 














Leaven Your Holdings 


Leaven the security of your holdings with good 
public utility bonds. No other class of bonds can 
begin to equal their record—over a period of years 
and for the past two years of stress. Let us send 
you an illustrated book describing 14 sound com- 
panies, 


Ask for Utility Review ‘ F” 


P.W.BRVUUKS & Cv. 


115 Broadway 
NEW YORK 


Stock Exchange 


PHILADELPHIA (Incorporated) 
































A. E. FITKIN & CO. 


Tel. 7305 Cortland 141 Broadway, N. Y. 


So. Railway, Aiken Branch, 4s 
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Arkansas Light & Power Co. 


(Operating Company) 
Serving electric light, power, water and 
ice to thriving cities and communities 
in_rich agricultural districts of Arkansas. 
Earnings Nearly 214 Times Bond Interest. 


Earnings Over 2 Times 7% Cumulative 
Preferred Stock Dividend. 


Earnings Equal 314% on Common Stock 
Long Time Franchises 

Fair Rates to Company and Public 

Able and Efficient Management 


Circular on Request 


JOHN H. WATKINS 


7 Wall Street, New York 
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een earners we 


tically 


sist is a matter that is not 


April 22, 1916 


THE FINANCIAL WORLD 








FLECTED: 
“BONDS: 














Public Utility Bonds Yielding from 4.80% to 6.00%. 
Yield, 
Per Cent. 


Milwaukee Light, Heat & Traction Co. Ist 5s, 1929... 4.80 
Denver Gas & Electric Co. Ist 5s, 1949.............. 5.00 
Columbus Street Ry. Co. 16t'30,: TOG oisg occ sccciceies 5.05 
Consolidated Gas Co. of N. Y. (N. Y. & W. Light 
CS NR I es 55.04 + eae a lecnidiae dk ues anual 4.90 
Asheville Power & Light Ist 5s, 1942................ 5.15 
Utah Power @ Lagmt ist be, F046... .. cdss cs wet asiins 52S 
Omaha & Council Bluffs St. Ry. Co. Ist 5s, 1928..... 5.30 
Brush Electriel4ic. lat 5a, W952i scien icnde cha ccescccs ae 
Monongahela Valley Traction Co. Ist & Ref. 5s, 1942. 5.45 


City Light & Traction Co. (Sedalia, Mo.) Ist 5s, 1952. 5.75 
Wautatioa Power Co. ist 65, 1932....c0cccccerccvons 6.00 


Railroad and Industrial Bonds Yielding from 4.30% to 
6.00%. 

No. Pacific Ry.-Gt. Northern Ry. Jt. Coll. Tr. 4s, 1921. 4.30 

jamestown, Franklin & Clearfield R. R. Ist 4s, 1959.. 4.40 

Maine Central R. R. Ist & Ref. 4%4s, 1935-18......... 4.45 


Illinois Central Purchase Lines Ist 3%s, 1952........ 4.50 
Lehigh Val. R. R. (Lehigh Val. Coal Co.) Ist 5s, 1933. 4.50 
lerminal R. R. Assn. of St. L. lst Cons 5s, 1944...... 4.60 
Jaltimore & Ohio Conv. (now Mtge.) 4%s, 1933-23.. 4.70 
Canada Southern Cons. Series A 5s, 1952............ 4.75 
Bea: See iy Be ee ee, Ba «a so 5 wa wad dlelscne eae 4.80 
CGi NE Is Re og rs ass canola kaeamin own 4.90 
Souter. FPOGBE CORY, 46, TOF ii cdi icsvesicsesecns 5.40 
Midland Valley R. R. Ist 5s, 1946-16........ rr re 
Buffalo & Susquehanna Iron Co. Deb. 5s, 1926....... 5.80 
Suemeenie’ Ge TG Gay. Bes oasis 055 bie wnoas oedeeeiar 6.00 


Municipal Bonds Yielding from 3.90% to 5.50%. 


State of California various 4s, 1926-85............... 3.90 
Dayton, Ohio, Pub. Imp. 44s, 1941-46............... 3.95 
Pierce County, Wash., 4%s, 1917-24........... 3.50 to 4.00 
Joplin, Mo., School Dist. 4%4s, 1936.........::...... 4.10 
Los Angeles, Cal., Power 4%s, 1939-50.............. 4.15 
City of San Diego, Cal., 4548, 1927-34........s.0s00 4.25 
Shreveport, La., W.-W. & Sewers 434s, 1939-54...... 4.30 
Houston. TOs... Dt... Cerra gc psk swe sweneesne sas 4.35 to 4.40 
Greenville, Bites, Ret. 54, 1DE5-GB« 6c i siccscceviccsncins 4.50 
Grainger County, Tenn., 5s, 1926-46. .........0cesssses 4.75 
Sharon, Weakley Co., Tenn., W.-W. & E. L. 6s, 1936. 5.00 
Osceola, Ark., Sewer Imp. Dist. No. 1 6s, 1932....... WA. 


St. Mary Parish-Avoca Drainage Dist. lst 5s, 1942-51. 5.50 


PROSPECTS FOR A FRENCH LOAN. 

Feelers respecting the probable reception that would 

given a French $100,000,000 in this market 
were being put out this week among investment houses 
and the The 
offered are to be in the form of debentures, but back of 
the debentures will be deposits of about $125,000,000 to 
$150,000,000 of securities of 
French Government has succeeded in securing from its 
War The 


bond houses and 


loan of 


response was encouraging. bonds to be 


neutral countries’ which the 


itizens in exchange for French bonds. 
Financial World has 
they state that the easy state of the money market prac- 
assures success for the $100,000,000 French loan. 
The Canadian loan of $75,000,000 was a big success, but 
elling of these bonds by some holders was reported this 
week in order to be prepared to subscribe to the new 
rench loan when it comes out. A good many inquiries 
me from French Canadians in Canada, and also Canadian 
anks, but the bulk of the bonds will be placed in this 
ountry. Guesses as to the length of time the bonds will 
un or the probable yield have not been encouraged in 
gh quarters as the details have not yet been settled. 
Of just what the securities back of the loan will con 
troubling the American 
nkers. French bankers who invest in foreign securities 
unusually shrewd in their selections, and it may be 
issumed as a fact that the security for the bonds will 
e such as may be easily marketed and which represents 


sounded several 


operations of going corporations that have been tried and 


tested. 


| Spencer Trask & Co. few tone 








Serial Bonds 


Secured by Direct Property Tax 


To Yield 53% 


These bonds are exempt from Federal Income Tax 
and no certificate need be filed by bondholders. 


Circular on Request 


Investment Securities 
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Consequences 


differ widely according to the kind of investment you select. 


No Regrets 


from the standpoint of safety or yield, result from selecting in- 
vestments from our list of carefully chosen Municipal Bonds 


Yielding 4% to 6% 


Upon request for Circular L-115 we will send you particu- 
lars of several issues of Municipal Bonds yielding as above 
and taken from our list of over fifty different issues pur- 
chased with the guidance of 45 years’ specializing in this 













class of investment. 


Spitzer, Rorick & Co. 


Successors to 


SPITZER & CO. 
Established 1871 
5 Nassau Street, New York 
Toledo Chicago 























The 


Investment 


Situation 
If you are interested in reading a concise, unbiased 
summary of business conditions every month, you 
will ask us to send our circular, “THE INVEST- 
MENT SITUATION,” together with our list of bonds 
that we recommend. 


Address Dept. T-27. 


Knauth . Nachod & Kubne 


Members New York Stock Exchange 


15 William Street, New York 




















$500,000 


Baltimore & Ohio R. R. 


First Mortgage Gold 4’s 
Due July 1, 1948 


Secured by a lien upon the main lines from_Philadel- 


phia, Baltimore 1 Washington the Ohio River and 
from Akron, O., to the outskirts of Chicago. 

Legal investments for Savings Banks and Trustees in 
New York, Massac 1 Connecticut. 


Price to Yield 444% 
Ask for Circular F-77 


Remick, Hodges & Co. 


Members New York Stock Exchange 


14 Wall St., New York 


husetts and 
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country 
growth enjoyed by this country 


experts 


9 Boulevard des Capucines 


7% First Preferred Stock 
The United Gas & Electric Corporation 


(Dividends payable quarterly, Apr., July, Oct. and Jan. Ist.) 
One of the largest companies controlling and operating public utilities in the 


Serves important and prosperous centers which must continue to share any 
The management and operation are in the hands of highly trained and able 


Increase of over half million dollars in the gross and net of combined operating 
subsidiaries for year ended February 29, 1916 
Details on Request 
Price at Market 


Bertron, Griscom & Co. 
40 Wall Street, New York City 


Land Title Building 

















American 
Real Estate Co. 
Bondholders 


If you desire to have me act as your represen- 


tative pending the reorganization of the com 
any my ervices are at your command 
Under no circumstances would I accept any 
compensation for so serving. This proffer is 
made in the hope that being on the ground and 
having no pecuniary interest in the matter 
beyond the welfare of my subscribers, I might 
be in a position to help bondholders con- 
siderably When writing state amount of 
bonds owned, their number and maturity. 


Louis Guenther 
Publisher 
The Financial World, 


20 Broadway, New York 

















RECEIVER FOR AMERICAN REAL ESTATE CO. 
Persistent Withdrawals and Dull Real Estate Market 
Force Company to Seek Court Protection. 


( nable any 


longer to stand up under the drain of with- 


drawals by bondholders, the directors of the American 


Real Estate Co. this week sought the appointment of a 


receiver, believing this course, under the existing condi- 


suited to promote the interests of all 


the creditors and stockholders 


tions, the step best 


Che American Real [state Co. has been in existence 


for more than twenty-seven years and is one of the larg- 


New York City. 


irincipal properties it owns are the Hendrick 
I | I 


est operators of real estate in \mong 
some ot thre 


lludson 


Story 


\partment House and Annex, eight and twelve- 


houses, covering the block fronts on 


apartment 
110th street, Broadway and 


West 


Building, on 


Arena 
Mer- 
street; a nine-story apart- 
East 62d Chester Hall; 
House, in the Bronx, and the Park Hill 
Park Hill de- 
the Watson and Mace estates, two 
ready tor 


Riverside Drive; the 
and West 32d 
West 2lst 
house at 40 to 46 


\partment 


Building, on 3lst streets; the 
cantile 
ment 


\reco 


\partments in 


street, 


Yonkers. It also owns the 
velopment in Yonkers, 
large suburban tracts near the 
1,100 lots at the 
Second avenue line of the Dual Subway 


\storia, 


since the 


development 


new Bronx subway lines and a tract of 


terminal of the 


System in (ueens. 


icver Building and Loan Commissioner of 


Connecticut last June retused to extend the company a 


license to do business in that state the company has had 


to face a steadv withdrawal by bondholders This action 
resulted in creating considerable nervousness among the 


holders of the bonds, who in increasing number took ad- 


vantage of the clause to demand payment. Coupled with 


When 





riting advertisers, tell them you are 


PARIS PHILADELPHIA 
this unfavorable situation was a dull real estate n 
which made it impossible for the company to 


without 


So the 


sacrifices of its valuable hold 

thought 
. In . ve } 

would conserve the company’s large and valuable assets 


making great 
directors the appointment of receiy 
and enable its financial affairs to be speedily reorganiz: 


upon a sound basis and its assets realized upon and 


financial affairs liquidated as soon as the real estate mar 
ket will permit. 
\W atson, 


1 


all on subway extensions, should yield 


If properly conserved, the three tracts—the 
Mace and Queens 
the company excellent profits if held until the subways 
are in operation. In commenting on the company’s mis 


fortune, President Boynton said the receivership was not 
a question of insolvency but of conservation. To have 
continued the efforts to meet the demand for payment 
bonds would have resulted in necessitating the sacrific« 
of valuable real estate, to the injury of all the bondholders 

The company issued the following statement in expla 
tion of its troubles: 

As is well known, for some time past the real estate market in 
and about the City of New York has been much depressed, a 
properties indisputably of great present and prospective value have 


frequently been found to be unsaleable except at improvident ! 
ruinous sacrifice. Under ordinary conditions the American Real 
Estate Co. would have been able to continue in the conduct ¢ it 


business with reasonable assurance of substantial profit and | 
meeting of all obligations. During the past year, however 
usual number of holders of the bonds of the company have 
to demand payment, and this has required the expenditure ¢ 


ums of money out of principal in order to meet these oblig 
The result of continuing business under such conditions would | 
to force the company to sacrifice many of its valuable a 


forced sale in order to meet and pay in full the claims of 
holder electing to surrender, and this course would be to 
prejudice of the other creditors equallv entitled to payment 
and equally entitled to protection so far as lies within 

of the officers and directors of the company. 

The real estate market has not yet recovered from it e] 
and the bondholders are filing large numbers of surrender 

The company has now outstanding more than $15,000,000 of bond 
of which over $1,000,000 will mature within the coming tw 
months, and in addition, over $11,000,000 of bonds can be made to 
mature at the election of the holders within twelve mont As 
it is practically certain that the company will not be able to 
and dispose of a sufficient amount of its real estate holdings w 
the next year, except at a sacrifice of real values, it has seemed 
stated above to the officers and board of directors, advisable and 
proper that receivers should be appointed for the protection o 
property and conservation of the assets Otherwise the interest 
of all classes of creditors and stockholders might be sacrificed 

On Jan. 1, 1916, the company owned real property of the total aj 
praised valuation of $24,627,745.93, as shown in the last annual re 
port, against which there were mortgages amounting in the ager 
gate to $9,952,970. On the basis of this valuation, the assets of the 
company were sufficient to pay all the outstanding obligations and 
capital stock in full. 

In the judgment of directors there should be a prompt readjus 
ment under a conservative agreement of reorganization whict 
enable the properties to be realized upon without unnecessary sac! 
fice and protect the interest of creditors and stockholders 

It is therefore recommended that a reorganization committee be 
promptly appointed in the interest of the creditors and stockhold 
with authority to investigate the condition of the company, its lia 
bilities and the value of its properties and thereupon to formul: 
a plan of reorganization and liquidation, and the officers and di 
rectors will in every way aid in the preparation and consummation 
of such a plan so far as such committee may desire their co 


ers 


ate 






overation 


In view of the frank invitation of the directors to the 


bondholders to organize a committee to fully investigate 
the condition of the company, it would seem it would be 


to the best interests of all bondholders to 


co-operate 


towards this end as such action can but inure to their 


financial advantage 


a subscribe to The Financial World 
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-BONDS: 


ANOTHER PAUSE ad THE BOND MARKET. 


1 


nd market has not been alarmed by the exciting 











Lhe bo 


latic developments of the present week, but it has 
used te ret the real bearing which threatened events 
rtend What few individuals have become frightened 


vot out have had to make concessions to do so, but the 


reat mass of investors have as yet seen nothing to alarm 


1 


em and,.they retused to be frightened by the many 

vectres which Wall street conjures up for stock specula 
s Che money position is too easy and business and 
i@ are running so strong, investors are serene 


fhe very great success of the New York City bond sale 
hich is detailed elsewhere, was an achievement 


t instilled a great deal of strength into the municipal 


id market. War possibilities, of course, suggest greater 


xes and that will place municipal bonds once again in 


rong public favor Right at the moment the municipal 


nd market is quiet Railroad bonds, despite the 1m- 


nence of the time when the labor unions and operatives 


re expected to lock horns, presents elements of strength. 


iilroad bonds have not had any big advance since the 


rst of the year and the market therefore is in a position 


take care of a good deal of liquidation, should it come. 


Good market judges assert that should a break with 


Germany there would be a great relief from the 


f the last several months, and that thereafter in- 


come, 


train ¢ 


estment conditions would improve, if other factors, such 
high state of 


good crops and a continuation of the 


tivity in which business now finds itself, should con- 


ue. The 


idual investors are accumulating capital from their busi- 


banks are loaded with surplus funds and in- 


ess very rapidly. It is from this source that we may 


ct a continuous stream of capital for investment. 


ARMOUR & CO. SELL ANOTHER $20,000,000 BONDS. 


order to provide tor a comprehensive program 0 
pansion, Armour & Co. some years ago created a first 
yage bond issue $50,000,000, of which originally 
20,000,000 were ottered \t the time of the sale the 


ls were well taken, for the credit of the packers was 
\rmou 


industrial loans. So the at 


he highest Investors have considered’ the 


ncement that the balance of the issue to the amoui 


$20,000,000 had been sold to the bankers who bought 
1 


original issue and would be offered by them this 


eek was received with general interest. It is anticipated 
it the 


ls will appeal to the investment public, since 


will bring a price near 5 per cent., a good return on 


tal, considering the low interest rate prevailing. Hov 


margined in point of satety the bonds are 1s seen by 
e fact that after providing for all fixed charges on bonds 


da 10 per cent. dividend on its stock, Armour & Co 
ere able to lay aside a surplus of $9,000,000 out of the 


*s earnings. 


TIRE MAKERS TO COMBINE? 
he B. F 


buying by speculative inter- 


trength in the common stock otf t Goodrich 


recently has been due to 


s who have got wind of a project to merge some o} 


he big companies. One of the concerns approached is 
the Lee Tire & Rubber Co., and another is the Kelly- 


field Tire Co The Goodrich people Say there is 


in the reports so tar as they are concerned, but 
probably eventu 


combination some day when least ex 


e air and they will 


SOE Dw 


} 


ected. Such mergers are always easy when the business 


booming and prices are high. In such periods t! 


inagement finds the strain on capital resources quite 


ivy, and any plans that will promise a lessening of this 






train and a saving of capital is welcomed. 
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Conservative Investments 


Me rtgage Bonds secured 


Water 


Including First 
by Steam and Electric Railroads, 


Power, Timber, Farm Lands, Coal, Iron 


Ore, Steel Steamships, Chicago Real 
Estate and plants of well-known Indus- 


trial Corporations. 


Peabody, Houghieling & 60. 


(Established 1865) 10 So. La Salle St., Chicago 




















Wisconsin Trust Company 
MILWAUKEE, WIS. 

UR Bond Department makes a specialty 

of dealing in the underlying and first 

mortgage bonds issued by railroads and 

Public Utility Corporations in Wisconsin. 


OFFERINGS IN.VITED 








Analysis 


Denver & 
Rio Grande R. R. 


& Ref. 5s, 
1955, which are listed on the New 
York Stock Exchange. We have 
prepared 


Particularly of First 


comprehensive Analysis 
of this system, together with sug- 
gestions covering 40 other bonds, 


which will be mailed on request. 


W.C. Langley & Co. 


Investments 
115 Broadway, New York City 
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PAYMENT IN CASH 


Every first m« rtgage be ynd issued under the Straus Plas 
is paid in cash when d The investor in this class of real 
estate securities runs no risk of a demand that he renew 
the loan whether he wishes to renew or not. 

These bonds mature serially, about 5% of the loan being 
amortized or paid « ff each year. The success of the Straus 
Plan and the safe ef the bonds we offer are emphasized by 
the record of this House—thirty-four years without loss to 
an investor. 


————_$—___— 
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If you are interested in safe securities yielding 5% to 6%, 


Call or write for Circular No. B-652 


S.W.STRAUS &CoO. 


150 BROADWAY - NEW YORK 
CHICAGO > MINNEAPOLIS 
Phone Cortland 8064 
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$4,500,000 
The Cincinnati Gas & Electric Co. 


First and Refunding Mortgage 5% Sinking Fund Gold Bonds 
(Series “A”’) 
Dated April 1, 1916 Due April 1, 1956 


Coupon bonds $1,000, registerable as to principal. Registered bonds of $1,000 
and multiples thereot. Coupon and registered bonds interchangeable. Subject 
to call as a whole or in part at 102 and interest on any interest day upon 30 days’ 
rrevious notice. Interest payable Apri! 1 and October 1 in New York and Cincinnati. 


Authorized, $15,000,000 
Present issue, 4,500,000 


COLUMBIA TRUST COMPANY, NEW YORK, TRUSTEE 


Application will be made to list these bonds on the New 
York, Cincinnati ard Fittsburgh Stock Exchanges 


From a letter signed by Chas. D. Jones, President of the Company, we summarize as 
follows: 


These bonds are secured by a first mortgage on the properties of the Company, 
subject only to $1,500,000 prior lien bonds for the retirement of which the new 
| mortgage provides. 


| Net income available for interest in year 1915 amounted to over $1,800,000. 
Total interest charges upon entire bonded debt including this issue $300,000. 


Bonds are followed by capital stock having a present market value of $25,000,000. 


Dividend record of the Company is one of the best in the United States, F 
payment ot at least 4% having been maintained for 63 years. Present rate 5%. ; 








Sinking fund provides for retirement of the entire issue at or before maturity. 
Franchise situation is eminently satisfactory. 
Territory served offers exceptional opportunities for further development. 


The issuance of these bonds has been approved by the Public Utilities Commission of the State of Ohio. 
Price $91 and interest, yielding over 5% 


Descriptive Circular on request. 


A. B. Leach & Company 


Investment Securities 


New York Chicago Philadelphia Boston Buffalo Baltimore London 


Having sold all of these bonds, this advertisement appears as a matter of record. 




















U.S. STEEL SALES BY EUROPE. 
Shareholders of the U. S. Steel Corporation were per- 
mitted this week to inspect the stock books of the cor- 


NOT A TOOTHSOME BEEF STEW CONTRACT. 
If there is actually in existence a contract aggregating 
$91,000,000 for 600,000,000 cans to be used for holding 


juicy American beef stews for European soldiers, it has 
been hard to locate. There is a rumor in New York that 
the contractors are still waiting for the first payment on 
what they supposed was one of the fattest war contracts, 
but the unfeeling packers in Chicago aver there is no such 
order and that it was put out by stock market speculators. 
It is also said that the Canadian bank, at which it was 
supposed credit had been established for the execution 
of this contract, professes to know nothing about it and 
some of the sub-contractors naturally have been set to won- 
dering if their supposedly good contracts are not based 
upon shoe strings. The alleged contract is on a basis of 
about fifteen cents a can for beef stew. If that is what 
John Bull is paying to feed his Tommy Atkinses they should 
be well fed, for fifteen cents in England would buy a 
substantial meal, including meats. 


poration. Some interesting information was disclosed. 
Among other things, it was shown that only 634,469 shares 
of common stock were held in Europe on March 31, as 
compared with 1,285,636 shares on March 31, 1914. The 
sale therefore of $65,116,700 face value of Steel common 
means that practically 50 per cent. of Steel held abroad 
has been liquidated and that, too, as a direct consequence 
of the war. There are now only 41,910 holders of com- 
mon stock, compared with 56,825 a year before. The in- 
terpretation to be placed upon this change is that very 
many small holders living abroad were forced to sell and 
that the stock, which was sold here, was absorbed by large 
stockholders or estates. The books failed to disclose the 
holdings of the leading interests of the corporation and 
prominent bankers identified with it. Usually their hold- 
ings are carried in the names of other persons. 
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N. Y. CENTRAL COMES BACK... 
General Advance in All the Road’s Securities in Last Year 
—The Reasons. 
PART f. 
By a Staff Contributor. 

\ year ago this month the banking syndicate that had 
nderwritten the $100,000,000 issue of New York Central 
onvertible 6 per cent. bonds was having difficulty in hold- 

them par. 
areholders would take their allotment, for the credit of 
le company was lower than it had been in a very long 
which the financing maturing short 
erm notes with a 6 per cent. debenture indicated. 
No greater transformation has taken place in the mar- 
lous constructive period of the past twelve months than 
it in the affairs of the second most important trunk line 
When the convertibles were at 


above It was a question then whether 


rime, necessity of 


iilroad of the country. 
yar, the stock into which they were later to be transferred 
and an annual report has just been 
ublished showing less than 4 per cent. earned on it, with 
i, recent quarter’s earnings at the rate of less than 2 per 

ut. on capital stock. The fourth dividend in 1914 was 
eld up and paid a month later than usual. 

Not only were the affairs of the parent system in very 
or condition, but those of subsidiaries were even worse. 
Several of them had been forced to suspend dividends or 


is as low as 81%, 


to reduce them. Such solid companies as Michigan Cen- 
ral, Lake Shore and Pittsburgh & Lake Erie were pay- 
ng less on stock than in many years. The Big Four was 
without the credit of the 
New York Central could not have avoided a receivership. 
\s the investment account of the New York Central was 
en over $210,000,000, this meant a great deal in the item 
f “other income,” and in fact the amount of this fell 
rom $12,168,000 on dividends from stock to $9,115,000, 
jual to the 1% per cent. that the company had failed to 
irn to cover its 5 per cent. dividend. 


A Lucky Turn in Traffic. 


These were the unhappy conditions that the syndicate 
ad to face and the circumstances that shareholders were 
take into account when the convertible bond 

ime before them. Just what would have happened if the 

turn in the tide of traffic had not begun to develop and 

had there been a legal block to the consolidation with the 

ake Shore than was being effected it is easy to guess. 

Obviously, the dividend on New York Central stock 

vould have been reduced to 4 per cent., if not lower. 

Some were even predicting that directors of the road 

: would have to do as the New Haven had done the year 
: sefore and suspend payment to shareholders altogether. 

The improvement in credit preceded the gain in earn- 

ngs. The convertible bond offering was a great success, 

with the issue immediately selling at a 4 per cent. pre- 

lium, though again breaking through par on the smash 

following of the Lusitania. Consolidation of the 

arent company with the Lake Shore was permitted, in 

spite of Mr. Venner, and this at once helped to better 

Being located in a 

rritory that contains dense manufacturing areas, the road 

vas able to secure the first offerings of the new traffic that 

ime from war contracts, and as the year progressed the 

icilities of equipment and terminals on which millions 

dollars had been spent in previous years afforded op- 


‘tt earning its interest, and 


orced to 


loss 


perating and financial conditions. 


irtunity for coping with the' largest volume of freight 

it had ever been in sight and at the smallest transpor- 
tation cost ever realized by the operating staff. 

From the reports for 1915 which have just been pub- 
shed it will be seen how entirely the New York Central 
tuation has been revised. Not only did this company 
5 per cent. dividend but a surplus of $15,244,000 
a sum equivalent to over 6 per cent. The Big 
‘our, from a deficit of $1,973,000 in 1914, earned a surplus 
f $3,320,000. Michigan Central had a surplus of $2,064,000 
a deficit of $335,000 the 
ear before, earning 15% per cent., or about twice as much 


in 1914. The like Kenawha & 


irn its 


esides, 


+ 


tter dividends, compared with 


smaller subsidiaries, 























| Net Earnings Increased 9.7% 
: In 1915 


while $1,322,792 was reinvested in the proper- 
ties by subsidiariés. 

A wide margin of safety is afforded by the 
earnings of STANDARD GAS & ELECTRIC 
COMPANY over interest requirements of its 
6% Coupon Gold Note issue which is proving 
a popular security with conservative investors. 


Denominations $50, $100, $500 and $1,000 


Send for Descriptive Circular 
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April Municipal 
Bond Circular 


describing a number of high-grade Bonds, Federal 
Tax exempt, and yielding 


4% to 54% 


Sent on request 


Sidney Spitzer & Co. 


115 Broadway, New York 


TOLEDO CHICAGO CINCINNATI 

















Atlanta Water & Elec. Power Co. 


Ist (Closed) Mtge. 5% Bonds 1943 


Net Earnings Over Twice Interest 


9914 & Int. Yielding 5.03% 


Circular on Request 


H. D. ROBBINS 
43 Exchange Place, New York 











SEND FOR—read, and make use of QUESTIONS 
and ANSWERS on all high grade stocks, bonds and 
other subjects pertinent thereto. 


J. Frank Howell 


52 Broadway New York City 
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| $2,000,000 
| Northern States Power Company 


(Delaware) 


7% Cumulative Preferred Stock 


Par Value $100 
Preferred both as to assets and dividends 


a Continental & Commercial Trust & Savings Bank, Chicago 
an an 
Transfer Agents { Guaranty Trust Company of New York. 


Capital Stock Outstanding 


Property 
The Northern States Power Company through its subsidiaries owns all the proper- 
ties formerly comprising the Northern States Power Company system. The system 
renders electric light and power, gas, steam heating and other Public Utility service. All 
properties are well constructed and in excellent operating condition. 


Territory Served 
is showing remarkable increase in population and offers almost unlimited opportunities 
for development of electric light and power business. The properties of the system serve 
approximately 100 municipalities covering five States, Minnesota, North Dakota, South 
Dakota, Wisconsin and Illinois 





Earnings 
The net income of the system for the year ended December 31, 1915, after deducting 
operating expenses, ordinary maintenance and interest charges was equivalent to more 
than 2!4 times the annua! dividend on the preferred stock then outstanding. During the 
| past five years gross earnings increased $2,410,756 or 89% and net earnings increased 
$1,577,339 or 122.3%. Dividends on the preferred stock have been paid regularly since 
the organization of the Company. 


Franchises 
Our counsel have passed on all the franchises of the Company and in their opinion the 
same are satisfactory 
| 


Price 9714 


William P. Bonbright & Co., Inc. H. M. Byllesby & Co., Inc. 
New York New York 


Spencer Trask & Co., 
New York 





| Redeemable at the option of the Company on sixty days’ notice at 110 and accrued dividends, Dividends payable quar- 
terly, January, April, July, and October 15th. The Preferred Stock has equal voting power with the Common. 


Preferred $10,652,000 Common $5,975,000 
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Michigan, Toledo & Ohio Central and Cincinnati North- AMERICAN WOOLEN SHRINKS. 


ern, improved in about the same relative amount. The market crisis this week found American 


1915, so that the full achievement of the property was not stock pays 5 per cent., the shares reacted quite sharply 


exhibited in the figures for that year but are being indi- \ great deal of stock must | 


cated in the monthly reports for 1916 as they come in and = around 50 and better, judgmg by the many weak account 


which will be later analy zed for the possibilities of divi- that were closed out this week. 


dends in this calendar year period. 


Westinghouse’s break below 60 was very disappointi 

CHILE COPPER AND THE BONDS. to a large contingent of the faithful who have regard 

Our suggestion that it would be better for the investor \Vestinghouse as one of the really legitimate war sto 
to buy the Chile Copper convertible bonds than to take and one which was making good in the matter of pre 
on the stock is supported by the price of the bonds. The and dividends. The stock was driven down through 
bonds are up around 132, and firm, while the shares are execution of stop loss orders and also bear pressur¢ 

heavy. Chile will benefit by the reopening of the Panama large short interest has been built up and the stock mi: 


Canal but it has been quite a disappointment and has’ have a sharp recovery through covering by this in 
just as it did in March, when the stock gained 10 points 


not come up to expectations or forecasts. 


When writing advertisers, tell them you are a subscriber to The Financial World. 


have been sold by 


W ool 


The large part of this gain was in the second half of in a weak technical position, and, despite the fact that t 
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THE PRICE OF STEEL RAILS. 


Effect of the Increase Upon the Railways and the Steel 
Companies. 
[he advance in the price of steel rails May 1 from $28 
ton to $33 for standard Bessemer rails and from $30 
$35 for open hearth rails, will have an important effect 
both the railways and the steel companies. Rails hav 
n held at unchanged prices for fifteen years, largely as 
esult of the control of the market exercised by the 
ited States Steel Corporation. The advance means that 
the opinion of the officers of our principal steel com- 
ies a permanent change has taken place in the cost 
making steel, owing to the greater cost of materials 
labor 


On the other hand, 


James J. Hill has instructed his 
ordinates to make as few purchases as possible at 
anced price because he believes that the rise is tem- 
rar? Railroad men throughout the country will be 
eatly influenced by the position he has taken.. 
(he natural result of the announcement has been the 
ing of heavy advance orders by the railroads. Ton- 
e placed in March was about 1,100,000, or more than 
ce as much as ever ordered before in any single 
nth, and April orders will also be heavy. Of the 
rch tonnage placed, fully 700,000 was for 1917 delivery. 
normal yearly rail requirements of the country ars 
ut 2,500,000, and it is probable that by May 1 more than 
of the 1917 requirements will have been ordered 
he plans of the railroads for improvement of their 
ckage will be affected by this advance. For several 
irs previous to 1915 the roads were forced to econo- 
ize in their rail orders. For the year 1915 their pur- 
ises were about normal. In a general way the trackage 
the country is in pretty good condition but it is not up 
the highest standard of efficiency and there are very 
roads that could not advantageously use a large ad- 
tional tonnage of rails if they could afford to buy them. 
e rise in price, therefore, will tend to check their 
rchases. 
It is highly probable that this advance in price will 
ssure an increase in the unfilled orders of the Steel Cor- 
oration for April 30. By that date the full capacity of the 
ills will be sold ahead for nearly if not quite eight 
onths, or to the end of 1916—although many of the 
rders are of course for delivery in 1917. It is a question 
hether this will not mark the high point of the unfilled 
ders for some time to come, especially as munition 
rders from abroad are likely to be very much smaller 


reafter 


“WAR STOCKS” FAR FROM WARLIKE. 
lhe so-called “war” stocks got another jolt this week and 
is apparent now that their holders are becoming increas- 
ly sensitive to talk of peace. Still another and per- 


pS more significant development is found in the fact 
both Mr. Stettinius, of J. P. Morgan & Co., and a rep- 
ntative of the Bethlehem Steel Co., who have just 
ntly returned from Europe, admitted on their arrival 


they had 


obtained no_more war orders. Both France 
England, they said, were now so thoroughly organ 
in their munitions factories as to be practically inde- 


] 


ent of the United States and that with the completion 


present contracts these countries would make 
| 


her contracts of any great size in this country. 
Vhether the financial district is right or not in its con- 
begun to attempt to discount the end of 
uropean war, and once that process is begun thers 
chance whatever of another big rise in war stocks 
his week's figures Bethlehem Steel was 175 points 
v its high price; Baldwin Locomotive was down mort 
] er shares were off from 20 to 85 


20 points; Studebaker, 60 


ries no less renowned than war and 
speculators will doubtless be looking for “peace” stocks 
, 


om, now that the edge is off the “war brides.” Such 


eculation 
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We Have Issued a New Letter 


ON 


Cities Service Co. 


as to its 





Present Position 


and 


, Its Future 


Copy free on request 


Williams./roth& Goleman 
Public Utility Securities 
60 WALL ST. NEW YORK 
Direct Wire to Columbus Market 














We Offer 


St. Louis, Rocky Mountain & Pacific Co. 
5% Bonds 
Preferred Stock 


Common Stock 
Detailed circular and descriptive booklet on request. 


CROSS & WITTMEYER 


30 Broad Street, New York 
Tel. 1557 Broad 











$30,000 


New Orleans, La. 
4% Bonds 


DUE JANUARY 1, 1942—OPTIONAL 1928 
Interest payable in New York City 


Liggett, Hichborn & Co., Inc. 


61 Broadway 105 Devonshire St. 


NEW YORK 
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American Brass Co. 

American Gas & Electric Co. 
American Power & Light Co. 
American Water Works & Electric Co. 
Central Petroleum Co. 

Cities Service Co. 

Commonwealth Power, Ry. & Lt. Co. 
Northern States Power Co. 

Pacific Gas & Electric Co. 

Republic Ry. & Light Co. 

Southern California Edison Co. 
Standard Gas & Electric Co. 
Tennessee Ry., Lt. & Power Co. 
United Light & Railways Co. 
Western Power Co. 


Yale & Towne Mfg. Co. 


BOUGHT—SOLD—QUOTED 


Lamarche & Coady 


14 Wall Street 9970 Rector NEW YORK 
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United Light & Railways Co. 


continue to gain in such measure as to 


Common and Preferred 
Commercial and electric lighting companies in the Middle West 
are making the greatest development of any section in the country. 
rhe Preterred yields close to 734% around present prices. 
“United Light & Railways Co. Digest” 


Mailed Free on Request 


EBERT, MICHAELIS & CO. 


SPECIALISTS 
Phones °2%° Rector 


New York 














SELLING CITY BONDS IN WAR--SCARE PERIOD. 
Reassuring Features of the Sale in a Time of Uncertainty. 


The City of New York sold $55,000,000 41% per cent. 15 
and 50 year bonds at competitive bidding this week on 
Wednesday when the most acute phase of our controversy 
with Germany had been reached, and yet the city received 
1 premium of $1,262,060.13. There were 86 bids and their 
total was $162,645,090. The average price was 102.618 for 
the 50 year bonds, and 101.432 for the 15 year goo A 
syndicate composed of Kuhn, Loeb & Co., W. A. Read & 
Co., and Kidder, Peabody & Co. took siasanee of the 
long term bonds with its bid of 102.617. The rest went to 
the Guaranty Trust Co., of New York, the Federal Trust 
Co., and others while the bulk of the $15,000,000 
went to Salomon Brothers & Hutzler, at 101.41711. 


bonds 


accounted a success though the war 
a little premium which it might 
“butted 
“when 


The sale can be 
scare cost the city quite 
otherwise have got had not the German submarine 
in.” The day prior to the sale the bonds sold on a 
basis at 103. The was held in the afternoon 
in the hour when the President was addressing a joint 
session of both Houses of Congress. That the sentimental 
effects of this address was the subject uppermost in the 
minds of the big bankers who bid.for the bonds was evi- 
dent by the fact that none of them put in any bids until 
they had perused the printed words of the President and 
weighed them in their delicate financial scales. Though 
reassured by the tone of the speech and expressing relief 
that the issue must be settled one way or the other, all 
the big bidders modified their offerings and none was equal 
to the market prices of the day before. 

Bankers Reassured. 

There is a significance attaching to this sale of New 
York City bonds that will not be lost on investors and 
bankers. The average price of these bonds, as Comptroller 
Prendergast pointed out, was the highest that has ever 
been paid for 4% per cent. bonds of the City of New York, 
when the bidders did not know but 
that within the 30 days perils might develop, the 
consequences of which would be incalculable. And yet the 
take the This reflects not 
confidence in the differ- 
foreign power, but 


issued” sale 


and that too at a time 


next 


buyers were willing to risk. 


only absolute outcome of any 


ences we may be involved in with any 
abundance of investment 
a reflection of 


Tax 


a continued ease in money and an 


capital pressing for investment. It is also 
very sound conditions in the municipal bond market. 
exempt municipals will be especially a desirable investment 
since war 


have to go to war, 


heavier 


should we unfortunately 
will heavier income tax and taxes all 


around. 


inean a 
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EMPIRE GAS & FUEL BONDS SELL WELL. 

The strength of the market for public utility 
bonds was well illustrated this week by reports 
well informed quarters that $10,000,000 of the $12,000,000 
10 year bonds of the Empire Gas & Fuel Co. 
the underwriting syndicate in 
The company is the oil producing 


good 


from 


6 per cent. 
had sold by 
of the public offering. 
subsidiary of the Cities Service Co., 
strikes of oil and gas in the Augusta and Oklahoma field 
have been responsible mainly for the tremendous boom in 
the common stock of the Cities Service Co., in the first 
quarter of 1916. The bonds are guaranteed by the Cities 
Service Co., and the proceeds will be used to retire by 
call at an early date the $7,000,000 Cities Service C 
notes which are due in 1918 and also to take up 
$3,000,000 present indebtedness of the gas and oil prop- 
erties covered by the mortgage. The balance of the 
capital will be utilized to develop the property further. 
\n additional $2,000,000 of the bonds may be taken by the 
syndicate later on, an option for that amount having been 
taken by the bankers. 

Two years ago oil was so low in price and there was so 


been advance 


whose phenomenal 


about 


much depression, capital could not be interested in this 


oil country. 





GET “BASIC FACTS AND TENDENCIES” 


What better weekly financial guide could you desire than 
our “BASIC FACTS AND TENDENCIES IN U. S. 
TRADE AND FINANCE”—a future forecast—sent vou 
weekly for the asking? 


With our comment—this review weekly gives you the 
earnings of railroads; idle cars; exports; failures; com- 
modity prices; cotton, iron and steel production in statis- 
tical form. Also favorable pointers on the financial wel- 
fare of the United States as,—the movement of bank 
credits, stock market transactions, totals, etc., etc.—you 
to file all weekly for comparative reference of the past, 
present and future. Whether you are a banker or busi- 
ness man, investor or speculator, you will value this 
review. 


Write for your first copy—now—or you'll forget it. 


H. F. BACHMAN & CO. 


BANKERS 


Members N. Y. Stock Exchange 


14 Wall Street, New York 


Established 1866 
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WHAT IS GOING ON IN BOSTON. 
Better Outlook for the Boston & Maine—Prosperity in 
Lake Copper District. 
By D. R. Hanson. 

\ffairs of the Boston & Maine are more hopeiul at this 
moment than for several years. The Massachusetts Senate 
refused to repeal the act of 1915 which provided, substan- 
tially, and 
leased lines into a new company, through the exchange 
of an equal amount of present holdings of leased lines 
stock for preferred stock of the new company, and an issue 
of new preferred to replace the floating debt and provide 
new capital. The plan is an equitable, logical and com- 
mendable procedure—apparently the only way out of the 
dilemma. The opposition is made up of a very small min- 
ority of stockholders who did not seem to understand that 
1 repeal of the act would destroy the only possible plan 
of reorganization without the severe loss which would be 


for the reorganization consolidation of the 


occasioned by a receivership. 


Massachusetts Electric Companies shareholders may see 
a deep significance in the order by the Public Service Com- 
mission approving an increase in the preferred stock of the 
Bay State Street Railway and authorizing an issue of bonds 
to the amount of $700,000. The Bay State, as the operating 
company, new Had the 
charges of watered stock in the company, by opponents 


issues $735,700 in preferred. 
the increase in fares along the company’s routes, been 
commission, a further 
This removes one prop of the 
rights of 


substantiated by the increase in 
capital would not be likely. 
The 
apital, as indicated by precedents, is another factor that 
makes it look more probable that the Bay State will obtain 
an increase in fares, which is the only chance that Massa- 


opposition. commission’s fairness to the 


chusetts Electric has of paying dividends again. 


North Butte Mining Company’s annual report for 1915 
was a decided disappointment. Costs were higher than any 
the last six years, except 1914; in spite of high prices 
for metal, North 
Butte received only 16.7 cents a pound; production was the 


which averaged better than 17.5 cents, 
least of any of the past six years, save 1914, and extrac- 
silver gold 
A large part of the output is sold ahead this year 


tion of and were the smallest in the same 
period. 
at an average price of 18.11 cents a pound, which is not 
especially favorable, in view of the present market for 
Nevertheless, from gold and silver by-products 


more than 


copper. 
alone the company earned $1.17 per share, or 
cover dividend payments of last which 


enough to year, 


were 90 cents per share. 


Lake Copper Co. was one of the first to report sales 


copper at better than 30 cents. This company has 
sold this week 100,000 pounds of the metal at 30% cents. 
Many others are reporting sales of spot copper at a frac- 
cent under figure. No such prices have 


been paid for the metal since 1873, a period when modern 


tion of a this 


low cost methods were unknown. 


Reports of grave importance to mining interests come 
Lake district which hint of a possible labor 
The complaint of mining managers in that dis- 


from the 
shortage. 
trict is that the prosperity of the automobile centers, such 
turning the heads of men who 
otherwise would be content in the mines. The result is 
that so many have turned to the large cities that not a 


little production is held up accordingly. 


as Detroit, is young 


Calumet & Hecla and subsidiary mines’ report for 
March production and for the three months ending March 
31 shows a rate of production for the current year slightly 
than that of 1915. Were it not for the extreme 


weather during the first two months of the quarter and 


better 
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We Execute Orders in 





Central Argentine Ordinary 
Buenos Aires & Pacific Ordinary 
Buenos Aires & Great So. Ordinary 
Buenos Aires & Western Ordinary 





Argentine Government 6% 1916 
Argentine Government 5% 1946 
City of Buenos Aires 5% 1913 
Uruguay 3',% Consolidated Loan 
Imperial Russian 4% Rentes 1894 
Venezuelan Diplomatic 3% 
Mexican Government 5% 1945 
Mexican Government 4% 1954 
City of Moscow (Russia) 
Sinking Fund 414% 1961 


Details and prices on request. 


Renskorf, Lyon & Co. 


(Investment Department) 
New York Stock Exchange. 
Members < New York Cotton Exchange. 
Chicago Board of Trade. 


33 New St. ([XGcx”) New York 








unusually heavy snows, indicated production for the year 
would be unusually large As it is, 


that the 


March production 
back on full basis 
three months there is an indi- 
cated production for the ten subsidiaries and Calumet & 
Hecla itself of 151,460,000 pounds, against an actual pro- 
duction of 145,600,000 pounds last year 


indicates mines are getting 


once more For the first 


As the company 
gets its best production during the next six months, the 


indications point to a record-breaking year. 





IRVING WHITEHOUSE CO. 


Pacific Coast Securities 


Direct Private Wires 
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“The Hundred Dollar Bond House” 


SPECIALISTS IN ALL $100 BONDS 
Send for List 63 and Small Payment Plan 


BEYER & COMPANY 
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We Will Buy 


General Gas & Electric 
Preferred 


H. F. McCONNELL & CO. 


25 PINE STREET NEW YORK 
Phone 6064 John 
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CUBA CANE SUGAR ANALYZED. 
What Are Its Prospects After the War? 
Special Contribution. 

Many of our war stocks are now selling at prices based 
too much on present earnings, which must necessarily be 
exceptional, and not enough on prospects for future earn- 
ings after peace has been declared. In this respect Cuba 
Cane Sugar common must be classed as a war stock. 
In many ways the Cuba Cane Sugar Corporation has 
Its directors are men of experi- 
ence and high standing. Its properties, which now pro- 
duce about one-sixth of the entire output of Cuban sugar, 
were obtained on options secured before the war rise in 


the price of sugar, and the figure of $43,000,000 paid for 


made an auspicious start. 


them does not appear to be exorbitant. 

The capitalization of the company consists of $50,000,000 
of 7 per cent. preferred stock—covering the $43,000,000 paid 
for the properties and $7,000,000 capital—and 
500,000 shares of common stock without par value. The 
common, therefore, is “water,” or represents the possi- 


working 


bilities of profit above the ordinary interests return on 
the money invested in the properties. 

Just at present those possibilities are bright. The 
world’s production of sugar in the 1913-14 crop year was 
19,441,274 tons, for the 1914-15 year 19,253,864 tons, while 
for the current year it is only about 17,550,000 tons. This 
sharp falling off in production has been chiefly due, of 
course, to the effect of the war on the beet sugar output 
of Europe. 

In the mean time sugar consumption has tended to in- 
crease, not only in the aggregate but also in proportion 
to population. Since 1907 the population of the United 
States has increased about 15 per cent., while our sugar 
consumption has gained 29 per cent., or nearly twice as 
much. 

These conditions have naturally resulted in a sharp rise 
Writing last December Manuel 
this corporation, 


in the price of sugar. 


Rionda, the president of estimated 
earnings on the common stock at not less than $15 per 
share on the basis of 3 cents per pound for Cuban 
sugar; but it now appears probable that at least 4 cents 
will be obtained for the crop, which would about double 
the earnings per share on the common. It is to be noted, 
however, that the 
$7,000,000 is to be set 


preferred before anything is paid on the common. 


articles of incorporation provide that 
dividends on the 
This 


reserve will absorb the first $14 per share of earnings on 


aside for future 


the common 
When we 


earnings for the 


come to consider the question of permanent 


common on a peace basis we find a very 
lifferent situation 

\ccording to the president's estimate, the corporation's 
including all expenses, will 
The 


2 cents per pound above that 


7 . e . 
cost of production tor suvar, 


be about 2.28 cents per pound. present war prices 


permit a about 


b 


pront ol 


ut when we turn to sugar prices before the war 


cost 
ve find that the ten year average of prices for Cuban 
sugar was approximately 2.65 cents per pound. This 


>= 


would leave a profit ot only 0.37 of a cent a pound, which 


on the basis of present production, would yield about 
$1.40 a share yearly on the common stock 

We see no reason to think that the price of sugar will 
be any higher after the war than it was before. The 


eneral war is of course in- 


question Of prices alter the 


volved in much doubt It may be that the tremendous in- 
on abroad, combined with 


tron of currencies ri N roll 
owl reater utilization of credit through the new 

Federal Reserve law, will result in a permanently higher 
pla Cc ¢ eneralt prices 

Sugar is a semi-luxury That is why its use in the 
United States | s beet mcreasing so rapidly because 
1 e peopl in aft But after the war is over the 
umber of people \ can afford to use sugar freely in 
urope is going to be considerably smaller. Wide-spread 
poverty there will questionably reduce sugar 
consumption 

Sugar production, on the other hand, will have been 


increased as a result of the high prices now obtainable. 


—>>>E~>~EE~>E>E~E=™nBnBARELxRD>E*=ARhRnBnBnBnBnDnDB9@a=a =" 





WOOLWORTH 
McCRORY 
KRESGE ($10 Stock) 


The tremendous earning powers of the 5c. and 10c. Store 
Companies, the stability of their business and the records 
of their Sales and Net Earnings for each year showing 
with scarcely an exception substantial increases over 
Sales and Earnings for each preceding year commends 
the securities of the Woolworth, McCrory and S. S. 
Kresge Corporations to the conservative investor. 

In 1915 these three companies transacted a gross busi- 
ness in excess of $100,000,000 and earned approximately 
$9,150,000. 

Write for descriptive circular (F.W.109). 


Merrill, Lynch & Co. 


Members New York Stock Exchange 
Seven Wall Street Penobscot Building 
New York Detroit 




















Standard Gas & Electric Co. 


We have just prepared a careful analysis of this 
large and important public utility holding com- 
pany, which should be of unusual interest to invest- 
ors in public utility bonds and stocks. It brings to 
the front both the strength and weakness of this 
type of enterprise. 
A few extra copies are available for the first 
inquirers. 


MOODY’S INVESTORS SERVICE 
John Moody, President 


35 Nassau Street, New York City 
Telephone, 1299 Cort. 


























Many new sugar plants will have sprung up and capaci 
ties everywhere will have been enlarged. 

Production of Cuban sugar, in particular, is going up by 
In 1897 it was only 340,000 tons. Eve 
For 1916 


leaps and bounds. 
as recently as 1907 it was but 2,978,000 tons. 
it is estimated at 3,850,000 tons. 

It seems very clear, therefore, that conditions after the 
The 


Sugar Corporation may be able to reduce its costs so: 


war will not favor high sugar prices. Cuban | 


what below 2.28 cents, but if so the reduction must be 


trifling. 
in spite 


It will also doubtless increase production. But 


of such increase in earnings as may be achieved 
1} 


in these ways, sugar would have to be considerably higher 
after the war than the average price before the war in 
order to assure dividends for the common, and there is 


sound reason to anticipate any such permanent increase 


It is doubtless in part a growing appreciation of thes¢ 


facts that has caused the decline in the price of the 


common from 71 when first quoted to the current pri 


of 59, and in the preferred from 102 to 92. 





Williams, Troth & Coleman 


60 WALL ST., NEW YORK 
Tel. Hanover 5980 


Investment Securities 
Public Utility Specialists 
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GRAY & DAVIS, Inc. 


Common Stock 
Outstanding $1,250,000. 


Non-Taxable in Massachuset 





Par Value $25. 


Orders already booked for Regular and Mu 
tion business total about $6,000,000. 


arnings estimated for 1916 will 
about 80% for the Common. 


Net show 


We offer a limited amount of Common Stock at $40 per share. 
Send for Circular F-G 


MORGAN & FINLAY 














115 Broadway New York City 


a == ~~ 

















When writing advertisers, tell them you are a subscriber to The Financial World. 





April 22, 1916 





THE FINANCIAL WORLD. 19 





INDUSTRIALS UNDER THE SEARCHLIGHT. 


Baldwin Locomotive—Basis for the Present High Price 
of the Stock. 


(Special Contribution.) 


When we note that locomotive orders for the first 
quarter of 1916 were 1,340, against 254 for the same 
months of 1915 and 459 for the first quarter of 1914, 
we begin to wonder what this means for the stocks 
of locomotive building companies. 

There is no doubt that the railroads have been limiting 
their purchases of locomotives for several years and that 
the recent congestion of traffic is in part due to that 
fact. For the five years ending 1906 the average number 
of locomotives ordered yearly was 4.480, while for 
years ending 1915 the average was 2,955, or less than two- 


thirds as many. 

In the mean time the growth of railroad gross « 
ings since 1908 has been about 7 per cent. yearly. The 
onstant increase in the train-load enables one locomo- 
tive to do more work than it could do ten years ago, but 
even after a liberal allowance is made for this, it is per- 
fectly clear that the locomotive equipment of the railroads 
is now adjusted to a condition of comparatively dull 
usiness and that it is below a normal prosperity basis. 
The roads will have to buy locomotives in future on a 
more liberal scale than they have been doing for the 
past half dozen years. 

The present Baldwin Locomotive Co., was organized in 
1911, and in the calendar years 1912 and 1913, it earned 
1] per cent. and 13 per cent. respectively for the com- 
on stock. In 1914 the war paralyzed business and a 
deficit of over 5 per cent. was shown, and in 1915 a little 
Up to 1914 the common 
vas on a 2 per cent. dividend basis, but the dividend was 
iscontinued after the war began. War profits for 1915 
pparently amounted to about $500,000 only, and the year 
is a whole was a dull one in locomotive circles. 


over 7 per cent was earned. 


Thus the earnings on the common have averaged about 
2/3 per cent. for the four years on which we have full 
eports. Current earnings are higher than this and con- 
tain war profits which it is now impossible to estimate. 

It is probable that the officials themselves do not know 
hat the company’s final war profits will turn out to be 
These profits come from the leasing of the company’s 
w plants at Eddystone to the Remington Arms Co., 
and the Ammunition Corporation for the 
manufacture of rifles and shells, at a rental based on the 


Eddystone 
iantity of munitions manufactured. The company is also 
eceiving many foreign orders for locomotives, largely 
or war use. 

The new buildings now used for the manufacture of 
initions are valued at $3,450,000, or about 17 per cent 
f It is hoped that 
he war profits received from the lessees will pay for the 
111d 


the par value of the ‘common stock 

ings and leave something over for the stock. The 

plants have been planned especially with a view to 
in the construction of locomotives after the munition 

siness is over. 

’revious to 1915 the market placed a valuation of abou 


i share on Baldwin common. In view of the railroads’ 


rowing needs for locomotives and the probability that 
le war profits, at any rate, will be earned, the stocl 
ubtless worth more now than at any previous time dur 
the last five years. On the other side, however, is t 
placed the tremendous rise in the cost of steel and the 


ther wages demanded by labor. It is quite possible that 


he sensational rise in steel may lead the railroads to post 


ne their purchase s of locomotives or to limit them ti 

mediate requirements 

Present prices for Baldwin common must be regard 
is speculative Earnings may in time justify the pric« 


f 
ut it is entirely probable that in the mean time the con 
“11 


servative investor will have opportunities to purchase at 


nore favorable figure 


When writing advertisers, tell them you 





Chevrole 


Motor Company Stock 


The increase in agents’ 
orders for 1917 over 1916, 
we feel, justifies our belief in 
the car’s popularity and the 
company’s large future earn- 
ings. It is only natural to 
believe that when the com- 
pany’s earning power has 
been demonstrated and ap- 
preciated by the investing 
public, the buying of the 
stock, thereby created, should 
result in establishing muck 
higher prices for this stock. 


Circular on request 


J.K.Rice, Jr.& Co. 


Phones 4001 to 4010 John. 36 Wall St., N. Y 











THE MINNEAPOLIS & ST. LOUIS PLAN. 
Talk of Changes in the Erb Management. 

Minneapolis advices this week stated that the Newman 
Erb management of the Minneapolis & St. Louis will cease 
after a special meeting to be held in New York next 
month; but this is strenuously denied, although very def- 
inite information has been given in the financial district 
that Chas. Hayden, of Hayden, Stone & Co., will be chair- 
man of the board; and C. W. Huntington, vice-president 
who came to the M. & St. L. from 
the New Jersey Central Railroad, and has been a very 
:  « 
Co., who have supplied a great deal of the funds for the 


and general manager, 


satisfactory manager, will be president. Sache & 
reorganization, denied the reported changes, but declined 
At any rate the 
reorganization plan has been voluntarily accepted by more 


o state what changes would be made. 


an 75 per cent. of the stockholders, who have agreed to 
pay $20 per share assessment. The balance needed will 
be put up by the underwriting syndicate. The reorganiza- 
tion gives the road greater working capital and strength- 


ens its credit The gross to Feb. 29 for the fiscal year 
beginning July 1, 1915, was $7,278,447, against $6,934,352, 


and net was $2,267,594. Expert Kendrick, who made 
n examination of the system for the syndicate, has re- 
orted that the company has a good year before it, and 
the earnings so far support his statement. 





Markets and Information 


Concerning 


Saxon Motor 
Midvale Steel 
Chevrolet Motor 
Curtiss Aeroplane 


Babcock & Wilcox 
C.W. POPE & CO. 


15 Broad Street New York City 
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The Financial World was established to diffuse the truth about in- 
vestments, has consistently maintained this attitude, and will continue 
to do 80, confident in its belief that as long as it clings to this ideal 
it can count upon the support of the inwesting public. 





The jitney’s sun is setting fast. 


Hill roads are riding their grades quite smoothly. 


The 


\ floating debt can be construed as a liquid obligation. 


If you take the tariff out of politics duties will not have 


a leg to stand upon. 


The wages of prosperity are fatter pay envelopes; good 
times bring good things. 

The least expected of the tire companies is that they 
will never tire of prosperity. 

The gain of $15,000,000 in earnings vindicates New York 
Central-ization of operations. 


When Great Britain settled with the packers she packed 
into them considerable satisfaction. 


Narrow minds cannot take a broad view of conditions, 
since their perception is contracted. 

When we speak about trouble we naturally think of 
Mexico, where it can always be found. 

When the sap begins to work in the tree the market 
rises. But, then, spring is late this year. 

It is contended that Bethlehem Steel erred in keeping 
silent. Yet we are told silence is golden. 


There is this fact about the substantial sarplus of the 
Bell Telephone, it has the right ring to it. 


After a long separation the Pacific and the Atlantic 
oceans are again united by the Panama Canal. 


We agree it is no time for pussy foots. They cannot 
expect to make a big noise when they go about it s 
softly. 

Where is the man of iron who can steel himself against 
doing something heroic for the sake of ‘feeding his an 
bition ? 

Soft coal men have secured an increase in wages, which 
goes to prove that the coal proposition is nct as hard as 
it looks. 

The suffragettes are for the Colonel to the last woman 
Here is added proof that he has been always a favorit: 
of the ladies. 

That the greatness of the past is not easily forgotten i 
apparent from the ease with which the New 
rowed $25,000,000. 


Haven bo: 


With the prices for equipment so much higher than they 
ever were, the railroads may properly complain about the 
high cost of living. 

The “Made in America” stamp on American goods alone 
will not sell them. Besides being made in America, they 
will have to be made well. 


A commission of 250 men has been appointed to mobil- 
ize our industries in the event of war. 
requiring many minds to handle. 


It is a commission 


Canada is excited over graft charges against one of its 
leading officials. It is the old story of greed becoming 
the fuse of a public explosion. 


Interlocking directors are to be banished. Nay, that 
cannot be, for as long as directors are at outs they will 
interlock over their differences. 


An inventor proclaims he has discovered a substitute 
for gasoline that will cost but one cent a gallon. If s: 
he will be hailed as a genuine trust buster. 


Labor leaders fear the effect of war on labor. In re- 
spect to wages coming down with the advent of peace, 
they do not labor under any misapprehension 


According to Sir George Paish our trade balance before 
the year is over should reach $2,500,000,000. This is a 
trifle more than a comfortable balance on the right side 
of the trade ledger. 


’ 








April 22, 1916 


THE FINANCIAL WORLD 








UNITED LIGHT & RAILWAYS IN 1915. 

[he outstanding feature of the report of United 
eht & Railways Co., for the 12 months ended Dec. 31 
st, is the gain in both gross and net earnings, despite a 
lling off in the the traction lines in the 
ities where the subsidiaries operate traction lines as well 

lighting and power President Hulswit 
ints out, however, that the decreases shown by the rail- 

.y department were due in part to depressed industrial 
conditions that prevailed during a portion of the year, 
while during the spring and suramer months jitney com- 
petition cut However, during the last 
quarter of the year the railway companies all showed 
substantial increases over the same period of 1914. 

The experience of the United Light & Railways Co. 
subsidiaries in this respect is no different from others 
similarly situated. Practically all have reported a gradual 
decrease and many of them a complete elimination of 
tney competition and a substantial betterment in in- 
dustrial and financial conditions during the last half of 1915. 

The gas sales for the 12 months showed an increase of 
78,303,300 feet, or 6.07 per cent., and electric sales were 
93,276,013 kilowatt hours, a gain of 2,416,430 k. or 2.66 per 
ent. Total gross earnings of subsidiary companies were 
$6,308,776.61, against $6,166,959.34, and net earnings $2,481,- 
514.36, against $2,369,425.17 in 1914. Net earnings of the 
United Light & Railways Co., available for interest 
charges, on bonds and notes, etc., were $1,498,876, and the 
balance for dividends was $978,740.70. Out of this was 
paid $525,789 on the first preferred stock, and $31,630.50 
on the second preferred, leaving surplus of $421,321.20 ap- 


the 


revenue trom 


properties. 


into revenues. 


plicable to the common. 
[his is a little better than 6 per cent. on the $6,899,782 
common stock outstanding at the close of the year and in 
e hands of the public. The company is extremely 
see any return this year of the depression 


Hulswit speaks of as a drawback last 


unlikely to 
which President 
year, and as the jitney is disappearing as a factor and the 


ains of the last quarter of 1915 have been maintained 
far this year, it is not difficuult to credit unofficial 
reports that the earnings at present are equivalent to 
quite 10 per cent. applicable to the common stock. 
There was only $1,000 second preferred stock out- 
standing at the close of the year, all but that amount 


having been exchanged for first preferred. 


MISSOURI PACIFIC’S POSITION. 

\ bare five short weeks from now and $24,845,000 6 per 
ent. one year gold notes of the Missouri Pacific Railroad 
ecome due. The notes were quoted around 90 this week, 

tremendous discount, if the notes are to be paid off. 
(he low price of the notes means, of course, that the notes 
vill have to be taken care of in some other way than by 

cash payment. Missouri Pacific hasn’t any cash to pay 
hem. It can only get such funds by borrowing or by 
ssessments on the stockholders. The plan for such as- 
essment of $50 per share has been all drawn up and has 
en ready for many months for promulgation, but the 
rganization managers have not seen fit to announce it. 
\Vhat proportion of the holders of the $82,742,000 stock 
s been deposited in token of acceptance of the plan is 
stated, but in the end the assessment of $50 will have 
be paid unless the shareholders want to see the road 

ld at foreclosure and the bondholders get all the benefit 

| wiping out the old stock. The bondholders have al- 

dy started suit to foreclose and unless the shareholders 
prepared to take care of about $300,000,000 bonds com- 
ahead of their interests they will have to dig down for 
$50 per share The holder of each 100 
res will get $5,000 in new bonds and $10,000 face value 

i new preferred stock. The proceeds of this assessment, 
hich, if all pay up, will net more than $41,000,000, will 
care of the notes above referred to and meet charges 
That the reorganization plan 


assessment. 


needed improvements. 
ll not be promulgated by June 1 is indicated by the re- 
tion in the notes. Another extension of these notes and 
rther time for getting stockholders to pay their assess- 





nts is not unlikely. 
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$26,838,172 


Copper Dividends Paid in First 
Quarter of 1916 


{| The unparalleled prosperity of the copper industry is re- 
flected by dividends, as above, distributed by thirty-two 
strictly copper producing companies. 

{, These dividends, though the greatest to date in the his- 
tory of the industry, by no means reflect anywhere near 
the extraordinary profits of the copper producers. They 
are, in fact, 50% less than the indicated earnings of the 
companies in question. 

{As a result, copper shareholders are receiving millions 
of dollars in increased dividends, and they may look for 
still larger disbursements. 

{ Free statistical Copper Book sent upon request, together 
with circular giving list of the best purchases among the 
dividend-paying coppers. Ask for 15-FW, including Geshe 
let explaining 


“The Twenty Payment Plan” 


{This plan enables one to buy Bonds, New York Stock 
Exchange, Curb Market, and. active unlisted securities, 
with a small initial deposit, followed by convenient 
monthly payments. 
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Investment ecurities 
(Established 1908) 


40 Exchange Place New York 
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FINANCIAL ANNUAL 


AND 


INVESTORS’ GUIDE 


With additional important articles, statistics and 
other valuable reference information is being pre- 


e" BOOK-FORM 


AND WILL SOON BE READY 


Copies may be obtained without charge by send- 
ing requests to the NEW YORK AMERICAN, 
American Circle Building, Broadway at 60th St., 
New York. 

















WE RECOMMEND 
FOR INVESTMENT 


First and Refunding 5% Bonds 


and 


6% Preferred Stock 


of the 


United Light & 
Railways Co. 


Diversification of service and 
breadth of territory afford every 
opportunity for the continued 


growth of this Company’s business. 


Send for Circulars 


Lamarche & Coady 


Phone 9870 Rector 14 Wall Street 
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Report of the 
UNITED LIGHT AND RAILWAYS COMPANY 





FOR THE FISCAL YEAR 


To the Stockholders of the United Light and Railways 
Company— 
The Directors submit this Annual 
year ending December 3lst, 1915. 
The Statement of Earnings and Expenses of the United 
Light and Railways Company and its Subsidiary Com- 
panies for the Year is as follows: 
SUBSIDIARY COMPANIES. 
(Including $804,466 30 being Inter- 
Camamamy BUSUMENS) o.oo. ccccesccccccctsccccctsccsoces $6,308,776 61 


*Operating Expenses, including Maintenance and Taxes ; 
(Including $804,466 30, being Inter-Company charges) 3,827,262 25 


Report for the fiscal 


*Gross Earnings 


Net Earnings, Subsidiary Companies.......... Jee eeee es $2,481,514 36 
Interest and Dividends on Subsidiary Companies Bonds, 
Preferred Stocks and Notes: 


To United Light and Railways Company .>411,784 41 
To the Public 975,371 15 oe 
—— — 1,387,155 56 


Net Earnings on Stocks—Subsidiary Companies.........$1,094,358 80 
Net Earnings due others than United Light & Railways “ 
Company 14,793 43 
UNITED 
Earnings available on stocks owned by United Light and 
Railways Company . 
Dividends and Interest 
nue Account annexed) 
Miscellaneous Earnings 
count annexed) ‘ 


$1,079,565 37 


424,115 7 


— 





27 


122,511 
Company. . .$1,626,192 35 
. $117,459 48 





Gross Earnimgs- 


United Light and Railways 
Expenses ... cee! a ae 


Taxes, General and Federal................- S856 42 
——_—_————__ 127,315 90 
Net Earnings—United Light and Railways Company. . .$1,408,S876 45 


Interest on First and Refunding 5% Bonds. ..$360,404 27 


Interest on Three and Five Year Bond Se- “e 
cured Notes sccetuaaneannee 92,758 34 
= - $53,252 61 
/ $1,045,623 84 
Interest on General Notes S61.868 14 


Bond Discount 5,015 Oo 


66,883 14 
for Dividends 8,740 70 
Preferred Stock—ti’ 


Available 
First 


Balance 
Dividends 





$452,951 7 

31,630 50 
‘ : a TTT rT TTT eT TTT hh — hl lCUM 
of $804,466 30 included in the Gross Earn- 


Dividends—Second Preferred Stock—3 


Survlus Earnings 





*Note The amount 
ings and Operating Expenses of Subsidiary Companies represents 
Inter-Company transactions, of which $276,117 77 is for Electric 


Power sold to Subsidiary Railway Companies. 

From the Surplus, $265,519.77 was credited to the De- 
preciation Reserve (of which the United Light and Rail- 
ways Company’s proportion pro rated on its stock hold- 
ings of Subsidiary Companies is $260,235.22) and in addi- 
tion the Subsidiary Companies expended or set aside for 
Maintenance an additional sum of $394,903.51, which was 
charged directly to Operating Expenses; making the total 
expended or set aside for Maintenance and Depreciation 
of property $660,423.28, or somewhat over 12%% of the 
Gross Earnings received from the sale of Gas, Electricity, 
Heat and Transportation. 

The Operating Expenses of Subsidiary Companies in- 


clude $261,373.82 accrued for payment of General and 
Federal Taxes, an increase of $11,421.13 for the fiscal 
year and also substantial increases in wages paid to 


Street and Interurban Railway Employees. 


There were outstanding in the hands of the public on 


December 3lst, 1915, the following amounts of Bonds, 
Notes and Stocks of your Company 
Fir ind Refunding Mortgage 5 Bonds..... $7,212,100 
Three Year Bond Secured Notes, due Jan. 1, 1918 T5IO.000 
Five Year Bond Secured Note due Jan. 1, 1920 1.500.000 
Fir Preferred 6 Stock 9,814,800 
Second Preferred OOO . «6 h0dess ogngeenenegeees 1,000 
Commor Stock 6. S00 782 
Under the terms of the Issue, $2,108,700 of Second Pre 
ferred Stock became convertible into either First Pre- 


ferred or Common Stock of your Company on June 15th, 


1915, and up to date all of the Second Preferred Stock 
has been so converted. with the exception of $1,000 par 
value 

Your Company has acquired during the year, in ex- 
change for its securities or by purchase, further amounts 


of the stocks and bonds of its subsidiary companies. The 


proportion of Bond and Stock Issues of Subsidiary Com- 


panies owned as of December 3lst, 1915, can be ascer- 
tained by a review of the annexed Consolidated Balance 
Sheet Through Sinking Fund operations, additional 


Railway and Light Company, Citi- 
| Light Company, lowa City Gas and 
pany, People’s Gas and Electric Company and 

Company, aggregating $191,000, were 
During the year there were also 


bonds of the Tri-City 
zens’ Railway and L 
Electric Con 
Chattanooga 
purchased and 


Gas 


1 
‘anceled 


When writing advertisers, tell them you 


ENDING 


DECEMBER 31ST, 1915 

retired Certificates of Indebtedness and Car Trust Notes 
of the Cedar Rapids and Marion City Railway Company 
and Grand Rapids, Grand Haven and Muskegon Railway 
Company in amount $10,091. Your Company has also paid 
the $500,000 of notes, being the balance due on purchase 
price of properties. 

_ During the month of January, 1916, all of the outstand- 
ing bonds of the Iowa and Illinois Railway Company, 
with the exception of $8,000 face amount, were acquired 
and the property was sold to the Clinton, Davenport and 
Muscatine Railway Company. All of the stock of this 
Company and all of the Bonds of the Iowa and Illinois 
Railway Company (except $8,000 face amount) are now 
owned by the Tri-City Railway and Light Company 





The business of your Company in the Gas and Electric 
Departments shows a satisfactory increase, but, due to 
partially depressed industrial conditions and so-called “Tit- 
ney” competition during the Spring and Summer months 
of 1915, the Railway Department receipts show a decrease 
The Gas Sales in cubic feet for the twelve months ending 
December 3lst, 1915, were 1,369,004,700, an increase of 
78,303,300 or 6-7/100 per cent. Electric Sales in kilowatt 
hours were 93,276,013, an increase of 2,416,430, or 2-66/100 
per cent.; while the revenue passengers of all classes car- 
ried were 33,528,993, a decrease of 2,092,929 or 5-88/100 
per cent. However, during the last quarter of the fiscal 
year the Railway Receipts show substantial increases over 
the same period of the previous year. 





















Below is a Comparative Statement indicating the 
sources of Revenue, both Gross and Net, and the per- 
centage each class of service bears to the total. 

Gross Earnings. % of ™% of 

1915 Total 1914 Total 
Gas ia 20 4 $1,267,019 44 20 55 
Residuals ....... 1 95 199,174 40 3 
Electric. . hbo 4a oe 36 S82 2,079,145 48 33 
Railway—-City Lines 1,5! 2 1,690,660 12 27 
Railway—Interurban T1361 75 2 55 790,392 7 2&2 
RR ene ae SL.004 46 1 28 86! 1 40 
Miscellaneous 72,109 &5 1 14 54,( RR 
| TOTAL $6,308,776 61 100 OO $6,166,959 34 100 ou 
Net Earninas: 
Gas. $611,353 85 24 64 $538,101 47 22 71 
og Ere ee 1,101,701 69 44 40 1,004,568 02 42 40 
Railway—City Lines 4SO.867 O22 17 73 525,676 39 22 10 
Railway—lInterurban 254,148 90 10 24 237,499 98 10 038 
Heat ious 19,732 51 79 26,996 44 1 13 
Miscellaneous 54,714 49 2 20 38,582 87 1 6 
TOTAL . $2,481,514 26 100 00 $2,369,425 17 100 00 


During the year $826,104.43 was expended for additions 
to properties and extensions of service. Of this total 
$171,814.33 was expended on Gas properties, $318,816.61 
on Electric properties, $321,291.93 on Railway properties 
and $14,181.56 on Heating properties 

The expenditures on the Railway properties completed 
all the requirements of franchise provisions previously 
agreed to and expenditures on Railway properties in the 
future will be normal. The expenditures on the Gas an 
Electric properties were largely in the nature of comple 
tion of Central Stations and their equipment, started 
the year 1914, and the natural extensions an 
electric services due to the growth of the communities 
served and the demand for service. No unusual expendi 
tures were made. The properties of the Company 
good physical condition and have, in many instances r¢ 
serve capacity. 





of gas 


are 





During the year regular dividends were paid on the First Pre 
erre Stock of your Company at the rate o ly juarterly, ar 
on the Second Preferred Stock January Ist, April Ist and July 1 
1915, after which time the Second Preferred Stock was converted i 
either First Preferred or Common Stock 

On October Ist, 1915, an additional $750,000 of your Company 
Five Year Bond Secured Notes were sold and the proceeds used f¢ 
general corporate purposes. 

Business conditions in all of the communities served by your 
Company at present are very satisfactory and all Departments 
your Company have shown material increases in Gross and N 
Earnings for the first quarter of the Irrent year 

The service rendered by the Subsidiary Companies in their re 

e communities is satisfactory and the relations with the pub! 
are cordial 

The total number of stockholders on December 15, 15, © 
2580 (an increase during the year of 180) which has since t 
increased as of March 15th, 1916, to 2,685 Of the total number 
tockholders 847 are residents of the communities served 1 the 


increasing. 
Balance 


continually 
Consolidated 


number i 


Appended is a Sheet of the United Lig 


{ and Railways Company and its Subsidiary Companies as of Decs 
| ber 31st, 1915, and Statements of Revenue and Surplus Accounts for 
| the year. The Certificate of Messrs. Barrow, Wade, Guthrie an 
Company, Chartered Accountants, who have audited the books an¢ 
1ccounts of your Company and its Subsidiary Companies, is heret 
annexed 
By Order of the Board 
March 30th, 1916. FRANK T. HULSWIT, President 


are a subscriber to The Financial World. 
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NITED LIGHT AND RAILWAYS COMPANY AND SUBSIDIARY 
COMPANIES CONSOLIDATED BALANCE SHEET 
AS OF DECEMBER 31ST, 1915. 


ASSETS. 

lant, Construction and Investment Account, Aggregate 
on Dae TO oc oon sccapacdtmhedis ieneeeesaeenaee $45,779,032 O8 
otal Capital ABsete .....ccccccerccccsesccccccececces $45,779,032 O08 
‘urrent Assets: 

Cash on hand and jn Banks..........$1,187,066 25 

Accounts Receivable, less Reserve for 

ee AOE adr bak dae Hee wae eee «eee 440,879 22 

ee TNE. kc asda cds tens bas eenss 27,286 26 

Stocks and Bonds of other Companies 62,551 00 

Interest and Dividends Receivable..... 5,045 97 


Bonds in Treasury: 
United Light & Rys. Co. First and Re- 
funding 5s, par value $3,900 00..... 2,622 75 
463,335 13 
39,151 84 
—— 2,227,938 42 
ash and Securities in Hands of Trustees for Sinking 
Funds re mae 
bt Discount, Being Amortisegd.... ov. cccccsecsscccecs 
ems in Suspense and Open Accounts............... 


ipplies beta ake eae’ 6a eee 
P paid DS 666 40024 42:8 66 664 KDRE SOND 





85,325 16 
452,071 12 
54,287 38 


$48,598,654 16 
LIABILITIES. 
Capital Stock 
ted Light & Railways Company: 
lst Pfd. 6% Cum. Auth. $12,500,000 00 Issued...... $9,814,800 UO 
2d Pid. 3% Cum. Auth. 5,000,000 OU Issued ie 1,000 OV 
Common, Auth. $12,500,000 00 Issued. 7,195,900 00 
Less—Amount in Treasury........... 294,118 00 
—— 6,899,782 00 
lar Rapids & Marion City Railway Company: 
Common Issued. . OT ee ry $650,000 00 
Less—Amount held by U. L. & Rys. Co. 584,801 24 
- - 65,198 76 
attanooga Gas Company 
Preferred 6% Cumulative, Issued...... $500,000 00 
Less—Amount held by U. L. & Rys. Co. 207,700 00 
—_—_—_—— 292,300 00 
$750,000 00 
746.000 OO 


Common, Issued péstanseenescdenges 
Less—Amount held by U. L. & Rys. Co. 
4,000 00 
& Illinois Railway Company: 
Common Issued .. sosnccccc sce eeeeee GO 
Less—Amount held by U. L. & Rys. Co. 1,439,950 00 
—_—— 60,050 00 
City Railway & Light Company: 

Preferred 68 Cumulative, Issued..... $3,000,000 00 

Less—Amount held by U. L. & Rys. Co 173,500 00 
" — 2,826,200 00 

Common Issued ror $9,000,000 00 

Less—Amount held by U. L. & Rys. Co. 8,829,500 00 
— aa 170,500 00 


Total Capital Stock, in hands of Public....%20,133,S30 76 
Bonds 
nited Light & Railways Co. First and Ref. 5s: 
Issued errr wn $9,576,000 00 
Treasury bonds deposited as collateral 
to Three and Five Year Notes 2,360,000 00 


Outstanding (including $3,900 Bonds in Treasury) 7,216,000 00 
adillac Gas Light Co First 5s 
Outstanding eae : 
Less—Amount held by l L 
& Rys. Co oe : $95,000 00 
Less—Amt. held in Treasury 22,000 00 


$122,000 00 


117,000 00 
5,000 00 
lar Rapids & Marion City Railway Company 5s 
Outstanding sitet dorks $250,000 00 
Less Amount held by lt L 
& Ry re ...4171,000 00 
Less Amt. held in Treasury $5,000 00 
Retired through Sinking Fund 
but not 21,000 00 


anceled 
237,000 00 


13,000 O00 


attanoog Ga Compan First 5 
Outstand $580,000 00 
Les Ar held bv I L. & Rys. Co 6,000 00 
574.000 00 
nd Rapids, Grand Haven & Muskegon Ry. Co., First 5 
Outsta! ng wee ee 1,500,000 00 
I ‘ A int held t | L. & Ry Co 2 OOO OO 
1.498.000 OO 
Cit | tr ( First 6s 
Ou , 250,500 OO 
A & I ilw ( ny Firs 5 
Out indi ohn ee $1,200,000 00 
Le Ar nt i t I L 
& Ry Cc , .$619,000 00 
Le Amt. held in Treasury 137,000 00 
756.000 00 
444.000 OO 
yn Cit Clear Lal Railroad Co 
First 6s Outstanding 8.000 00 
General Mtge 6 Out i in 816,000 00 
‘ (i ij trie Company 
Fir & fundine 5s Outstandins 113,000 00 
l G Electric ¢ y 
( er Mo age { fa) dir 870,000 00 
Cit R y & Light Cor ny 
First Refunding 5s Outstanding . 86,098,000 00 
Amt. ow? I L, ty Co. 2.892.000 OO 
wine -_ — 3.206.000 OO 
Collater rrust 5s Outstanding . .$7,855,000 00 
I Y held in Tr ry 16,000 00 
— 7.839.000 00 
ity Ra "aX Comr 
First 5s Outstanding or 54,000 00 
Railway & Light Company: 
First ¢ Outstanding $273,000 00 
> ae Amt. owned bv U. I & Ry Co 500 00 
_ 272.500 00 
Lov 7 m Not 
L. & Rv Co. Thre nd Five Year Notes due Jan. 1 
1918-1920 ‘ an ‘i 2,250,000 00 
lar Rapid Marion City Ry. Co. Certificat: of 
Indebtedne due Sept. 1, 1919 $$s4504 nee Se 33.816 00 
tal Funded Liabilities, in hands of Publi $24,462,816 OU 
‘tal Capital Liabilities $44,596,646 76 


Current Liabilities 
Accounts Payable 


$203,716 85 


Notes Payable, Issued in part payment of 


Properties 
Feb. 1, 1916 uate 
Notes Payable, Commercial Loans 
Car Trust Notes 
Paving Taxes due within one year 
Other Liabilities 


Accrued Liabilities 
Interest Accrued 
Taxes Accrued 
Dividends Accrued 
Expenses Accrued 


Meter Deposits ° 
Deferred Paving Taxes 
Surplus of Subsidiary Companies 
Available for Dividends to other Stockhok 
Reserve 
For Maintenance and Sundry Reserve 
For Depreciation 


Surplus—As per Schedule attached 


*These notes have since been paid. 


Purchased, due Jan. 1 and 


*500,000 00 
610,000 00 
1,637 00 
22,950 80 
20,112 98 
———— 1,448,417 63 


$317,599 09 
214,409 89 
191,350 00 
600 00 

= 723,958 98 

54,528 96 
92,130 64 


9,898 52 


ER rae 
$163,454 45 
996,557 31 





1,160,011 76 
513,060 91 


$48,598,654 16 





UNITED LIGHT & RAILWAYS COMPANY REVENUE ACCOUNT 


FOR THE YEAR ENDING DEC 
INCOME, 
Earnings Receivable of Subsidiary Co.'s 
before deduction of Depreciation 
Divicends and Interest Receivable 
On Permanent Invest ~~ a 
On Bonds and Stocks of Other Co's 
On Notes 


On Bank Balances and Certificates of 


Deposit 
Miscellaneous Earnings 


Total Income 
EXPENDITURES 


When writing advertisers, tell them you are a subscriber to The Financial World. 


EMBER 31. 1915. 


ieadaeieg $1,079,565 37 
$239,420 89 
2,615 O01 
172,363 52 


9,716 29 





424,115 71 
cp mcamidis 22,511 27 


pave ieee eke $1,626,192 45 




















Miscellaneous Expe! ..$117,459 48 
Taxes 9,856 42 
—_—— 27,315 90 
Interest on First ar Refunding Bond .$360,494 27 
Interest on Three and Five Year Notes 92,758 34 
Interest on General Noté : 61,868 14 
Bond Discount charged Off 5,015 00 
— - 520,135 75 
PURGE TN nos. oak isin biases bas eed $647,451 65 
Balance, being profit for year, before deduction of Divi- 
dends and Depreciation, carried to Surplus Account 978,740 70 
$1,626,192 35 
CLAUDE M. HURD, Treasurer. 
UNITED LIGHT AN RAILWAYS COMPANY CONDENSED 
STATEMENT OF SURPLUS ACCOUNT FOR FISCAL 
YEAR ENDING DECEMEER 81, 1915. 
Cr it Balance of Surplus Account on December 31, 
1914 r Conso ted Balance Sheet in Annual 
Report for Fis« j 1914 reer Te $ 387,539 36 
( lits to Surj ” ti } 1915 
Profit for the year ver Revenue Account 
inexed $078,740 JO 
r Net ebit ist 
tainir to pe i I ( ) l 
1614 3,931 65 
N Cred ( Ser ee eee ee 974,809 05 
Sur ! ( $1,362,348 41 
D t to & ) l 
on First 1 ' Ste $525.789 00 
on Seco! is 31,6380 50 
| j T I T ~ b eovces $557,419 50 
| I Year Notes 
t ‘ ie 31,632 78 
( t to ) I V ‘ a 260,235 22 
I A ‘ember 31, 
1915 r ¢ I nexed..... 513,060 91 
ro A bs , $1,362,348 41 
I Cr v ition and Replacement 
} f ( 1915 is $265,519 77, of 
, P S us of the United Light 
! y 22, due to the 
I Stock of four of the 
vy ( \ the United Light and 
( ( 4 /E M. HURD, Treasurer 
Chartered Accountants’ Certificate. 
York, March 30, 1916 
t the United Light 
, owned and controlled 
1915, a follows: The 
Ga I ( Company, Cedar 
M ( ( Chattanooga Gas Com- 
Fort Do ( Grand Rapids, Grand 
M nois Railway Com 
& iny, LaPorte Gas & 
} ny ( ke Railway Company, 
Ott Gas ( ( Company, Tri-City 
I ( \ ary owned and con- 
Con therefrom the foregoing 
Sheet ¥ Surplus Account annexed 
t} j f on and Discount on 
t to $978,740 70 as shown. 
( $960.2 > I vrainst Surplus Account to 
) $231.632 78 to cover the 
! of I to the year 1915. 
( t Balance Sheet a at 
191 t ¢ tion of the United 
I ilw ( y Subsidiaries 
BA V, WADE, GUTHRIE AND COMPANY, 


Chartered Accountants 
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THE WAR SHARES WORST PERFORMERS. 


this week fol- 














at the height of the excitement 
lowing President Wilson’s move in throwing down the 
gauntlet to Germany, stout resistance was shown to the 
downward pressure brought by the bears, and but for the 
war stocks the market have presented a very 
healthful appearance, considering the gravity of the 
situation. 

A week ago we expressed the view that the market 
was anxious to go up. That seemingly is its present atti- 
tude. Large interests are heavily committed to the long 
side of the market and they gave repeated evidence ot 
support this week when bear interests assailed the list. 
The latter were at an advantage through the weakness 
continuously displayed by the war stocks. The big and 
little issues, from Bethlehem Steel down, were much 
weaker than the average and 20 industrials fell an aver- 
age of 4 points in one day, the day the President made 
his address to Congress, while the rails and some of the 
stocks which are now coming to be classed as peace stocks, 
held up well. With a weak speculative technical situation 
readjusted, it is difficult to see just where the material for 


Even 


would 


another scare is to be obtained. 

Money rates have hardened a trifle and the banks are 
becoming more cautious with regard to the future, though 
none expects a break in diplomatic relations with Ger- 
many, if it comes to that, to lead to anything worse. Like 
all previous crises, when reached, a certain sense of relief 
is felt and despite the dangers, steadiness and optimism 
This week’s events 
atmosphere. The 
whatever action 


displace the former fears and doubts. 
clearing the 
nation will be behind the President, in 
he may decide to take, and we are inclined to think a less 
fearsome view will be taken by the market from now on. 
The conditions do not spell reaction, nor do they indicate 
any big advance in prices, but assuredly the material for 


have gone far toward 


a further downward swing is not at hand. 


MIDVALE STEEL A KEEN DISAPPOINTMENT. 

So much was expected of the new and enlarged Mid- 
vale Steel Co. when it was first introduced on the market 
that its recent weakness has caused a great many heart- 
burnings, as well as losses. So much favorable publicity 
did the stock receive previous to its debut under the warm 
inspiration of its sponsors that it looked as if it was a 
stock golden oppor- 
tunity. 
street; did it not have the backing of Carnegie’s 
If there were any men who could 


about which hung the shade of a 

Why should it not, reasoned the man on the 
“boys,” 
all trained steel men? 
emulate the success of Chas. M. Schwab with Bethlehem 
Steel and work another industrial miracle, they could do 
it. Not alone was the chronic fortune hunter attracted 
to the stock, like filings to a magnet, but staid bankers 
and usually cautious investors also. 

But so far Midvale Steel has not made good. Fond 
expectations of good profits have disappeared like vapors 
on a hot summer day. The stock has steadily retreated in 
price from its maximum until it represents at the present 
market figure a shrinkage in value of over 40 per cent. 
All this backward swing has occurred within six months. 
’Tis a pity for the holders of the stock. They are in 
mid-vale or mountain, floundering about for a means of 
exit to a safe plateau where they once more may see day- 
light. 
perous period in the steel industry, they are not without 
hope; but the company will have to plan to enter more 
largely into the field of the general steel business in order 
to become a large success, rather tham confine its efforts 


Yet, in view of such excellent prospects for a pros- 


to the manufacture of armaments. 

















ATCHISON. 

Atchison common stock broke to its lowest price of th 
year on the day the President addressed Congress and th: 
total sales on the one day were almost as large as for th: 
entire week previous. In addition to the war scare th: 
market had to digest the somewhat disconcerting declara 
tion by President Ripley in his letter to employees that a 
“strike would cost the company a great deal of money and 
perhaps necessitate the passing of one or two dividends.” 
However, the fall in the shares was not large considering 
the losses elsewhere and there was no evidence of any im- 
portant investment selling. 


CHICAGO GREAT WESTERN. 

In 8 months Chicago Great Western has earned 2.56 pe: 
cent. applicable to the preferred stock and paid out 2 per 
cent. within six months. This is certainly not conserva- 
tive finance, and if it was done to help prevent liquidatio: 
in the stock it has not succeeded. 
down from the high figure of the year. 


The stock is 6 points 


CHICAGO & NORTHWESTERN. 
Gradually the Chicago & Northwestern is working back 
to its former good record of earnings, which on the pres 
ent basis will show something like 10 per cent. earned fo: 
the stock. 
ern is that for years it has just attended to developing 


One remarkable feature about the Northwest 


the business in its territory and has never entertained any 
ambitions like the St. Paul to expand its lines. As an 
investment stock, Northwestern is still selling on an 
tractive basis. 

CLOVER LEAF. 
Toledo, St & Western has 


gross since July 1 last and 75 per cent. of this has 


Louis gained $700,000 in 
been 
saved for net. Consequently many persons who own the 


stocks 


plan is not announced. 


and bonds are wondering why a reorganization 
One reason is that an underwrit- 
ing syndicate could not be found to underwrite a new plan, 
and it is feared the assessments that will be required would 
be so heavy that the response would not be general. The 
end of the receivership seems a long way off, though if 
conditions changed for the better by next fall the com- 
mittees might get together with some hope of an agree 


ment and plan. 


KANSAS CITY SOUTHERN. 

The Panama Canal reopening will provide the Kansas 
City Southern with an outlet for a great deal of business 
now being booked for South America. The route via the 
Kansas City Southern is the most direct from a very largé 
territory in the Middle West and the Southwest, and be- 
tween now and midsummer a big movement is looked for. 
During 1915’s fiscal year the company earned barely one 
per cent. applicable to the stock. This year for the 12 
months, with 3 months estimated, the earnings will be 
sufficient to show more than 2% per cent. for the com- 
mon. The average annual earnings since 1906 have been 
less than this. Had the Canal not been closed last Octo- 
ber, the earnings applicable to the common would have 
averaged fully 3 per cent. The shares have not reflected 
any of this fine outlook, obviously because of the ner- 
vousness of shareholders over the prospects of a ruptur¢ 
with Germany. 


NEW HAVEN. 

This week’s wreck on the New Haven affected the stock, 
and this was but natural. It is the second wreck the road 
has had in a recent period and both are unfortunate for, 
such 


besides the loss of life and injury to passengers, 
disasters eventuate in many damage suits and mean th« 
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of prestige as well as revenue to a railroad. The 
Haven is not in a position to stand many such mis- 


READING. 
Reading common stock was one of the firmest of the 
ils this week, even on reactionary days. The informa- 
came from highly speculative circles late in the week 
an upturn was probable, as Philadelphia interests, 
10 had been many times previously identified with spec- 
tive movements in the stock, were preparing for an- 
her upward move. This, it was said, would be bottomed 
what is known to be a determination by inside interests 
at last frame a comprehensive plan for a distribution 
the long hidden assets, consisting of valuable coal 
ehts. The following that took hold was strictly pro- 
ssional. 
SOUTHERN RAILWAY. 
The second week in April shows Southern Railway still 
iining substantially in earnings, the gain being more 
an $202,000. By May 1 the gross gain for 10 months 
ill be fully $5,000,000. Shop employees of the system 
ive recently had their wages increased $300,000 per 
nnum, but the management has given no intimation that 
wages of enginemen will be raised. There was very little 
ock sold this week on account of the scare over Ger- 
many, dullness generally resulting. 


UNION PACIFIC. 

\ good authority states that the liquidation of Union 
Pacific common stock by Europe has been comparatively 
small. The bulk of the French holdings are still intact 
Recent 
nonthly gains in earnings by Union Pacific have im- 
yressed investors and speculators alike and the selling 


and domestic liquidation has been light also. 


this week is believed to have been by bears, rather than by 
ictual holders. March earnings, to be published in a day 
r two, will show very substantial gains in both gross and 
1et. The resistance shown by Union this week, in the face 

adverse news, has heartened a great many believers in 
he rails and an early bull move in them. 




















AMERICAN CAN. 
Daniel G. Reid was around the financial district this 
week with a heavy, solemn countenance. His pet stock, 


Can, has been quite as heavy as Mr. Reid. The war orders 
have faded and the speculatively inclined following is slip- 
ping away as the shares go down. 


AMERICAN LINSEED. 

The preferred stock of the American Linseed, specula- 
tion in which is generally limited to a small group o 
nterested operators, rose above 50% this week, or the 
lighest price in ten years. The basis for the rise is said 
0 be the fact that the company has reached a stage where 

may be considered out of debt, a condition which the 
Rockefellers, who control, insisted upon before any pre- 

rred dividend should be paid. There is now a balance 
cash and accounts receivable of $2,000,000, and it is 
om this fund the speculators who were buying the stock 


his week expect will be paid a dividend shortly. 


AMERICAN HIDE & LEATHER. 
\ surplus that looks fat enough to permit some pay- 
1ent of dividends has stirred up the combativeness of a 
number of preferred stockholders of the American Hide 
& Leather Co., who insist that the directors at their next 
meeting take some action to remove the dropsy from the 


112 per cent. dividends that have accumulated on their 


+ 


stock. What the directors will do to meet this demand 


remains to be seen, but if they turn a cold shoulder to 
the request there are hints by the protestants that they 
will drag their woes into court for adjudication. With 
business so good, the directors ought to relent and exer- 
cise a Christian charity towards their faithful stockholders 
who have held their securities through so long a period 
of unproductivity with a patience such as is only to. be 


expected of a Job. 


ANACONDA COPPER. 

Spot copper sold at 3lc. per pound this week, but there 
was no corresponding advance in the copper stocks, in- 
cluding Anaconda. If war should come between this 
country and Germany, the copper producers could pro- 
duce no more than they are now turning out, and an em- 
bargo on shipments to England and France, in order to 
meet our possible military needs, would disrupt the mar- 
ket and give no greater profits. Then, too, the German 
submarines would sink our ships and shipping insurance 
rates would go to very much higher figures. All these 
things offset the higher prices for copper, which, indeed, 
are a menace to domestic users, who are hunting for sub- 
stitutes or buying from hand to mouth, 


BALDWIN LOCOMOTIVE. 

Baldwin common stock was at its lowest price in 7 
months this week and great has been the mourning 
throughout speculative circles in Wall Street over the col- 
lapse of this war stock. Around its low of 88 this week 
it was 66 points below the high of last year. Successive 
waves of liquidation have been succeeded by sharp rallies 
igainst a short interest, and the stock appears to be in 
1 position to have another of its ten-point advances, but 
on short covering alone, since the whole speculative struc- 
ture built up last year seems to be liquidating and there- 
fore still lower prices are likely later on. Information 


ihbout earnings is impossible to obtain 


BETHLEHEM STEEL. 

Although there has not been the slightest official inti- 
mation from any European government now buying muni- 
tions and guns from the Bethlehem Steel Co. that no more 
orders would be sent over here, the report to that effect 
has gained wide currency. Last Saturday the stock closed 
at 468%, and it closed Thursday night at 421%, a fall of 
47 points. This was on top of a ten-point decline the 
week previous. Quite a little stock in small lots came 
out this week and Bethlehem’s fall had as much as any- 
thing else to do with the reaction in other war stocks. 
When the leader falls, there is generally confusion. 


BROOKLYN RAPID TRANSIT. 

Brooklyn Rapid Transit for the first quarter of the cal- 
endar year increased its gross earnings by $509,845 and 
its net by $151,565. This is regarded as a fairly satisfac- 
tory gain, though not spectacular. But with general mar- 
ket conditions all in a ruffle and with an official investiga- 
tion of New York City’s two principal public utilities, of 
which Brooklyn Rapid Transit is one, going on, little 
market activity in the stock can be expected. 


CONTINENTAL CAN. 
The exaggerations which the war stock boomers pro- 
order to help the big stock market 
rise were quite plainly shown this week when the Conti- 
nental Can Co. published its annual report for 1915. It 


7 69 


showed a net gain in earnings last year of but $117,531 


mulgated last year 


and yet during the war order excitement last October 
Now it is with diffi- 


culty sold around 80. The company had not a single war 


Continental Can was run up to 127. 


order last year, despite most positive assertions to the 
contrary. 


CRUCIBLE STEEL. 


1 


The Crucible Steel common stock market movement 
has been a wild and unreasoning gamble, participated in 
big and little speculators Millions have been won 


and lost and some few individuals have lost, it current 
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reports are anywhere near correct, from $500,000 to $1,- 
000,000 each. 


000, according to report on the drop from 109 to 55, and 


One Pittsburgh millionaire dropped $1,000,- 


here and there some insiders and outsiders as well made 


comfortable fortunes, ranging all the way from $100,000 
to $400,000 \fter the 
dealt in, still 


isn't 


millions of shares that have been 


there are persons in the financial district 


stock worth a dollar a share, while 


who claim the 
This week the 


vcen bulling it and sold out when the stock 


others will argue that it 1s cheap at par. 


pool that has 


first started on its meteoric career, was meeting with 
difficulties and the shares were frequent target for bear 
pressurs 

DISTILLERS. 

It is intimated in speculative quarters, and not from 
any official quarter, that in May the Distillers directors 
will declare a dividend. This did not prevent some liqui- 
dation and short selling this week 


INDUSTRIAL ALCOHOL. 
\leohol, the bright particular war stock 


from 15 to 170 in 


UL. S. Industrial 


that a year and a half, has lost 


30 points in the 


Trost 
last fortnight, the present week showing 


the sharpest setback yet experienced. The speculation in 
the shares has never assumed wide proportions, and only 
Wall Street have been 


+ 


Reports that more stock was to be 


a few of the more venturesome in 


burned issued caused 


a good deal of the selling this week. 
KENNECOTT COPPER. 

Is Kennecott Copper’s copper mine in Alaska a veritable 
mountain of copper? One would judge it to be by read- 
ing the official statement that the ore last year from the 
company’s mine assayed 60.11 per cent. copper. Here is 
ore more than half solid copper, while most copper mines 
consider 4 and 5 per cent. copper ore extremely rich, and 
not a few of the mines in this country make big profits 
Kennecott’s average cost of producing 
4.54c. 
big the rich 


on 2 per cent. ore 
per pound. The one question 


Kennecott vein is and 


ore last year was 
still unsettled is how 
how long it will last. The shares reacted moderately last 
week and fell off about a point this week, but there was 
a noticeable important Holders 
are seemingly still confident of a better dividend distribu- 
On March 1 Kennecott had $13,000,000 cash 


In 7 months 63,000,000 pounds of cop- 


absence of liquidation. 
tion shortly. 
assets and copper. 


per were produced 


MEXICAN PETROLEUM. 

The pool made a valiant stand for its favorite but could 
make no progress and the stock sold below par again, for 
the second time in ten days. The annual statement which 
appeared this week reflected very prosperous and profitable 
conditions gross for 1915 being $5,889,000, against $2,763,000 
in 1914, while the surplus as of Dec. 31 was $11,261,000. It 
is clear now why the 8 per cent. preferred stock dividend 
has been restored and speculators have been buying the 


stock in expectation of some dividend distribution on the 


common. While our soldiers remain in Mexico and the 
cry there is “Death to the Gringoes,” there are all sorts 
of possibilities in store for the market and this will re- 


strain the pool operations 


ONTARIO SILVER. 
The recent rise in the price of silver to record-breaking 
helped Ontario Silver 
that the had 


lacked so much the 


movement hasn't 


prices on the 


(ne reason is perhaps the suspicion mine 


been idle so long and the company 


necessary capital, it has lost the opportunity to increase 


production to such a pomt as to permit ot hig prot ts 


RAY CONSOLIDATED. 


Rav Consolidated Copper shares are now around the 
low price oft the year, gore it], to the disappointment of 
the shareholders The annual report was submitted to 
the shareholders this week but evoked no surprises as the 
earnings were pretty well known. The net profit for the 
vear was $4,589,142, against $2,316,240 for 1914, while the 


surplus aiter dividends amounting to $1,872,319 was $2 
716,823, which is equivalent to nearly $1.75 per share o 
the $10 shares. Ray earned last year applicable to th i 
stock 45% per cent. and has paid off all its bonds, whik 
President Aldrich states in the report that it is the expe 
that this 


greater increase in net assets, which gained $2,084,000 last 


tations of the directors year will show a sti 


But why tell about all these good things when the 
effect on the stock market, 


year. 


have no except perhaps t 


depress it? 
REPUBLIC IRON & STEEL. 
& Steel 


year this week, and that is cold comfort fo 


Republic Iron common stock hit a new low 


price for the 
shareholders who had been fed on stories of 10 per cent 
earned applicable to the common stock. The chairman 
of the board states that the company is now turning o 

steel at the record pace of 1,200,000 tons annually Per 
haps the shares were soft because shareholders got no 
encouragement when they asked about dividends. Thes: 
will be reserved, it is declared, until such time as a su 

stantial reserve is built up and the preferred dividends 


are paid off. 


UTAH SECURITIES. 
The lack of speculative interest in Utah Securities share 


is freely commented on by the outside market brokers 


who say they handled more stock before the shares wer 
listed than 1s traded in now on the Exchange. The 
earnings gained 17 per cent. and net 27 per cent. in Mari 
lor 12 months gross earnings were in excess of $5,000,000 


a record showing. The gains by the operating companies 


averaged $55,000 for the last six months of the 12 months 
period. 
U. S. STEEL. 
The Steel shares closed on Thursday night only 1 


points below the close of the previous week, and it was 


intimated pretty broadly that good supporting orders had 


1 


been in the market all the weck when required. The Steel 
directors meet next Tuesday to pass on the dividend a: 

it is now practically assured that there will be no ext: 

dividend, the international crisis, if nothing else, prevent 
ing. The Steel Corporation has also granted another wage 
advance and this will serve to make the directors conser 
vative. There is a considerable short interest outstanding, 
it is believed, and the stock appeared at the close of the 
week in a rather strong position technically; but, aside 
from a temporary move upward against the shorts, little is 
to be expected in the way of an advance. A great many 
persons who bought Steel when the war began have sold 
out above 8&0. 


Dividends Declared April 15-22. 


Rate Stock of 

F. C. Period. Record Payable 
Amer Zine L & Sm stock oe “% May 15 June 15 
Burns Bros pfd....... 1% Q Apr. 17 May 1 
Burns Bros com rr ee 14 Q Apr. 21 May 15 
Brazilian Tract Lt & Pw com. ! Q Apr. 20 June 1] 
Conn Ry & Lt pfd i ate Gia hak 1 Q May 1 May 15 
Conn Ry & Lt com. 1 Q May 1 May 1» 
Conn Ry & Lt pfd 1 Q Aug 1 Aug. 1) 
Conn Ry & Lt com arias aitebil sa Q Aug 1 Aug. 1» 
Conn Ry & Lt pfd ‘ ‘ l Q Nov 1 Nov. 1 
Conn Ry & Lt pfd.. re wbhl 1 Q Novy I Nov. 1 
Camere te We OE We Be wesscvtvssinc S Q Apr. 24 Ma ] 
Dominion Steel Corp pfd......... 1% Q Apr. 15 M l 
East St Louis & Sub Co pfd...... % Q Apr. 15 M 1 
Havana El Ry Lt & Pow ara baa) s Apr. 22 i lo 
Havana El Ry Lt & Pow.. ba Ss Apr. 22 M en 
Peoples’ Gas Light & Coke.. lh, Q Ma 2 May 2 
Sears-Roebuck com. ....... 1%, Q Apr. 29 May 15 
United Cigars Mfrs pfd. ; 4 Q May 24 Jur l 
United Cigar Mfrs com......... 1 Q Apr. 24 M I 
United Cigars Mfrs pfd ‘ 1% Q Aug. 24 Sept. 1 
United Cigars Mfrs com......... 1 Q July 24 Aug. 1 


DALLAS ELECTRIC 
The Dallas 


the semi-annual dividend on the 


HURT BY JITNEYS. 


Electric Co. has been compe lled t 


first and second prefer 


stocks which were due this month. The jitney has et 


a big factor in cutting into the earnings of the street 
mmpanies and it is also recognized that while pres 


dividends, tl 


Way cf 


ent earnings warrant maintenance of the 


policy of the company should be a cautious one 
that the 
March gross earnings show a 


months in 1915 


of the fact franchises expire in 1922. Febr 


and substantial gain over 


those of the S¢ 
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GREAT WESTERN SUGAR MYSTERY. 
World in 


stock described it as a mystery 


February last The Financial discussing 
Western Sugar Co 
it was paying 


only 5 per cent. and selling above 


Now. this week the shares sold at 208, the highest 


on record, and the mystery is as deep as ever. 
reholders have been in the dark for years as the com 
makes no annual statement of earnings and says so 
shareholders get impatient and ask about the com- 
*s position. 


Wall street, 


ition to the 


where there has been some considerable 
market for this stock recently, the big 
West 
r year in the 
Far West and that the 
position of the raw 


to new high prices is taken to mean that the 


ieves the year 1916 will | ie biggest suga 


ory of the sugar beet in ed 


sent strong sugar market will be 


intained for a long time to come. Householders in 


e instances now are paying 9c. and 10c. per pound 


refined sugar and the end is not yet. Maybe when 
Great Western Sugar Co. shares get a little higher a 
k dividend or “rights” to subscribe to new stock at 
ittractive price will be declared. But Wall Street 
no official information on that score and wonders 


it will be forthcoming. 


CITIES SERVICE REACTS. 


ities Service Co., whose shares have been the leading 


itures of the outside market for weeks, made one of the 
st reports in its history this week, but so contrary were 
culative and investment conditions that the preferred 
both 


irply. The selling was not heavy, 


reacted, the quite 
but the 


conditions 


nd common stocks common 
market was 
arising in the 


hin, owing to the adverse 


irket for listed stocks. The preferred stock is off about 
points and the common about 8 to 9 compared with 
rices one week ago. 

Gross earnings for 12 months ended March 31 were $5,- 


295,000, against hago while net earnings were $5,104,- 


876, against $ $3,355,000. The net applicable to the common 
tock was $2,925 5.293 equivalent to 18.78 per cent., against 


34 per cent. one year ago. March net earnings were 
$575,985, against $294,223 in March, 1915, 
common was $407,134, 


and the amount 


plicable to the against $163,390. 


AMERICAN PUBLIC UTILITIES PFD. ACTIVE. 
stock of the Public Utilities 
best price of the 


he preferred \merican 


sold at 81 this week, or the year 


common was firm but inactive. The rise in the pre- 


red was ascribed to improved earnings in the first 3 


ths of 1916, and a reflection of the substantial in- 


lence throughout the territory 
situation is viewed with the 


is¢ in susiness connie 


ved. Generally, the great- 
optimism and 1916 is expected to be one of the banner 


s in the company’s history. 


AMERICAN LIGHT & TRACTION SOFTER. 
rerican Light & Traction Co.’s common stock showed 
ter tone this week, as some of the stock lately paid 


for dividends came on the market. The stock acted 


about as it did after the payment of stock at the 


only a small percentage of 


sold, 


tional 


vious quarter but usually 


stock paid as dividends is investors preferring 
to keep their f1 shares and buy mor 


ke full shares. The surplus of the company is alone 


assure the dividend for many even if 


below the 


years, 
earnings should decrease and fall present 


e of about 24 per cent. per annum 
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Established Independent Oil Securities 


34 Wall Street, 


Weekly Market Letter 
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STANDARD OIL 
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INTERNATIONAL PETROLEUM 
MIDWEST REFINING 
TIDEWATER OIL 
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000 7 per cent. cumulative 


20 per cent., 


stoc 


h 


within a few days 


Goodyear Tire & 
ranks as one of the 
country, has sold to a syndicate of 


Kissel, 


tect 
has 


in 


time 


Ing 
the 


twelve times the 


Commonwealth Power, 


and 


tour 


ion of the 


addition 


GOODYEAR’S NEW STOCK OFFERING. 
Akron, O., 


most successful tire concerns in the 


Rubber Co., of which 
comprising 
Kinnicutt & Co., and others, an issue of $10,000,- 
For the pro- 
and its early retirement the company 


bankers, 


prete rred stock. 
stock 
bound itself to set aside a sinking fund each year and 
stipulates that it will maintain at all 
assets at not less than 15 and 
of the preferred stock outstand- 


further 
net quick and total 
respectively, 
Earnings available for the payment of dividends for 
current year are estimated at $8,000,000, or more than 


dividend on the present issue of preferred 


*k, 


COMMONWEALTH POWER COMMON UP. 

Railway & Light common stock 
around 65%, 
that the first 


advanced to the high price of the year, 


The prediction is made 
record-breaking. 


months’ earnings will prove 
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SPECIAL LOAN FIELDS. 


By C. M. Harger. 
In the announcements of loan agents the investor finds 
many “special loan fields” noted as being particularly 


There is the “Judith 
Basin” of Montana, the “black, waxy lands” of Texas, the 
Red River Valley of Dakota, the Arkansas Valley of Kan- 
sas and other spots where agriculture has reached a state 


favorable for the placing of loans. 


of assurance that indicates remoteness of crop failure and 
in consequence makes the farms suited for a basis of credit. 
The loans in such special sections are heralded as more 
desirable than those of other sections, and in a sense they 
have advantage. They are on proved ground of 
exceptional fertility but they are by no means the only 
farmer to secure results. Not all 


the loans can be placed in special sections; there are mil- 


some 
favored places for the 


lions to be placed in other farming locations and the in- 
vestor should learn to judge of the value of a loan field on 
its merits, regardless of the special circumstances sur- 
All that the special field can do is to make 
report on the history of that can be 
field, stating the truth that the advance 
of agriculture has been so pronounced that vast areas are 
today as sound for the investor as were the special fields 
The history of a 
loan field can be determined by the record of its agricul- 
can be obtained from the statis- 
obtained from the Secretary of 
Agriculture at the capital. If a territory 
has a story of a succession of good crops extending back 
and if there has been no great variation 
year with another, conclusion that there 
similar freedom from fluctuation in the future. It 
is not the tremendous crop of one favorable year that 
makes a successful loan field. The farmer who succeeds 
one year out of three has only a fair living under the best 
of circumstances. 


rounding it 
its loans; done on 


any and it is only 


in the early days of the loan business. 
tural products and these 
tics of the states, usually 


the Bureau of 


over long years, 
one it is a safe 


will be 


It is far better if he has a good average 
success every year. 

The special field is usually discovered in early settle- 
ment. The intelligent farmers going into a new state find 
certain portions adapted to their work. They find that in 
these crops are regular and the soil well adapted to the 
promotion of agriculture. Naturally, there is a self-adver- 
tisement that sends out the story of the special field, and 
in time this secures a nationwide notoriety which makes 
it in demand by investors everywhere. Then as agricul- 
ture advances, fields are discovered, and soon the 
districted. Western Nebraska, western 
Kansas and western. Oklahoma, for instance, are not as 
desirable loan fields as the eastern ends of the same states; 
the rainfall is less; the crops are less certain, take it one 
Hence, there is a limit beyond which 
some risk exists and the investor who is wise makes very 
certain of investment before placing money. Money 
territories but the margin is less, the 
interest larger and the selection of loans must be made 
with It is not always possible to secure 
loans in special fields, but it is always possible to invest 
in sections where there has been sufficient experiment to 
whether or not the field is stable. If that is 
investor is in no danger of loss, provided his 
loan has been honestly placed. The demand for loans is 
field is widening, but along with it is 
going the development of new territory and the 
ment of permanent conditions. 
dirt” is the 


other 


whole state is 


vear with another. 


his 
is loaned in these 


greater care. 


determine 
fixed, the 
increasing, and the 
establish- 
“The Lord is not making 


any more land buyer’s philosophy and such 


as we have is being tamed and fitted to successful agri- 
culture. Where this is done the loan is sound and the 
special field is widening to take a vast area. It is any- 


where where agriculture has been firmly established. 








pease weep 
Increase Your 


Income 


Also Add to Your Safety 


First provide safety—after that maximum in- 
terest. By sweetening your other investments 
with sound farm mortgages you secure both. 


You then also so diversify your securities that 
you do not then carry them all in one basket. It 
is prudent even to distribute the slightest risk. 


In the fulfillment of this sound financial rule 
| it is well worth inquiring about our Oklahoma 
farm mortgages. They yield 6%. Let us tell 
you all about the generous equities which protect 
them; about the wonderful agricultural resources 

of our state—and finally why it is that these 
i] mortgages are such great favorites with the lead- 
ing insurance companies. 








Our standing in the state and our references will com- 
mend to you our institution—the oldest in its line and the 
largest, for the consideration of good farm mortgages. 


Write for New List No. 812 Also Free Booklet. 


Oklahoma Farm Mortgage Co. 
OKLAHOMA CITY, U. S. A. 


—— 


FIRST MORTGAGE FARM LAND BONDS 
fg —— pont mange + gy ~f 
$100 iwitmngdinaint 
$500 ILLINOIS cet; IOWA 
$ 1000 investors. 
Send for descriptive circulars. 
The Peoples Trust and Savings Bank 


BELT 
Michigan Avenue and Adams Street, CHICAGO, ILL. 


— 
—— 









































A dependable security without a peer. 
Of special interest to holders of trust 
funds, savings banks and careful private 





If a Dependable Income 
Producing Security is Desired 


Our Oklahoma Farm Loans will meet every re 
quirement. We are one of the oldest loan firms 
in Old Oklahoma, and our inviolate rule is to re- 
mit interest on the day it is due. We examine 
every loan personally and never loan to exceed 
33 1/3% to 40% of conservative valuations. Have 
loaned many millions of dollars. Not a cent of 
loss to any investor. Interest and Principal col 
lected free of charge. 

rite us for the names of some of our eastern 
ge if you are interested in high grade farm 


THORNE BROTHERS 


709-11 Colcord Building Oklahoma City, Okla. 


Interest 
Paid 
the Day 
It is 
Due 








INVEST IN OUR 


% % 
Secured 6 First 
Certificates Mortgages 


Backed by a successful business record of 28 
years without loss to any client. Our Certificates 
are pay able any time on giving 60 days’ notice and 
interest is paid semi-annually. 

Our First Mortgages cover highly improved prop- 
erty only and can be obtained in sums of $500 and 
upwards, 


Worth investigating. Write to-day for bank ref- 
erences and further information. 


Halloran-Judge Loan & Trust Co. 
Capital, $300,000.00—Surplus, $50,000.00 
R. G. HALLORAN, Treasurer and Manager Loan Department 


Salt Lake City, Utah 
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MONTANA’S FARM LOANS. 
(Second Letter.) 
By F. H, Ertel, 
Traveling Representative of The Financial JV orld. 

In analyzing Montana’s superior agricultural condi- 
‘ons it will be interesting to know that while the annual 
recipitation, usually ranging from 15 to 22 or 23 inches, 
- that of the semi-arid belt, the precipitation that occurs 
during the growing season, i.e., the four months of April, 
May, June and July, is greatly in excess of 50 per cent. 
; the annual precipitation, and frequently in excess of 60 

r cent., so that during the period of crop growth, agri- 
iitural Montana lies within the humid belt. June is Mon- 

na’s great rain month. 

Of the more than thirty-five million acres of land 
hich will ultimately be cultivated in Montana, it has 

en conservatively estimated that upwards of six mil- 

n will some day be irrigated. Already the Federal 

vernment, through the reclamation service has spent 

ny millions of dollars on irrigation projects. This 

rk is still under way. The last Congress appropriated 
everal millions for reclamation work during 1915. The 
eclamation service in Montana is now engaged in com- 
pleting some of the largest irrigation enterprises ever 
ndertaken on this continent. 

In Montana remarkable crops are grown without irriga- 

ion and more remarkable crops are produced with irriga- 
tion. Irrigation spells high priced land which leads to 
raising high priced crops and the gradual elimination of 
the coarser and cheaper staples. Under irrigation mixed 
or diversified farming becomes the logical practice. 
Today the purchasing of farm mortgages presents the 
iggest opportunity for investment. Perhaps such invest- 
ment is the most useful addition to the capital resources 
of Montana and the simplest and surest course for in- 
vestors. Of recent years the greatest influx of money 
to Montana has been for the purpose of investment in 
farm loans. Farm loans are usually originated by reput- 
able business men, who specialize in this branch of busi- 
ness. By judiciously selecting the concerns from which 
to purchase farm mortgages, the investor may rest as- 
sured that he will get the benefit of intimate knowledge 
of conditions and experience possessed by the responsible 
originators of the farm loans, coupled with a good rate of 
nterest and exceptional security. 

Because the agrictultural development of Montana is 
comparatively recent, the amount of money customarily 
loaned on farm security, in proportion to present con- 
servative valuations, is small, not exceeding 40 per cent. 
of present worth, irrespective of improvements, and more 
frequently not more than one-third of such value. In- 
trinsically these lands are worth much more than their 
present nominal price. 

Few states are more highly regarded from an agricul- 
tural point of view than the states enumerated below. The 
appended table is a comparative one gotten from the 
United States Department of Agriculture for the fifteen- 
ear period ending in 1914, and illustrates the farm value 
per acre, of farm staples arrived at by combining the 
average annual yields with the average price, in the fol- 
lowing states: 


- : Wheat Oats Barley Rye Hay Potatoes 
Illinois .... $12.95 $10.85 $15.40 $11.27 $13.79 49.95 
Indiana 12.47 10.36 13.55 9.86 14.04 50.80 
Towa ‘ 13.49 9.70 12.29 10.56 11.19 45.85 
Kansas . 10.80 9.21 8.15 9.02 9.00 §2.90 
Michigan P 13.14 12.05 14.73 9.71 14.17 41.29 
Minnesota 10.77 10.08 11.90 11.12 10.50 50.57 
Missouri 11.94 8.73 13.14 10.20 10.88 49.79 
Nebraska 12.16 8.25 9.04 8.80 9.01 46.51 

rth Dak... 8.59 8.94 9.14 8.75 6.77 46.36 
“outh Dak... 8.46 9.05 10.28 8.82 6.86 42.44 
Oi eee 13.33 12.52 15.88 11.44 15.18 51.23 
Wisconsin 14.29 11.65 15.83 10.93 15.40 44.06 
nited Sta 11.24 10.91 12.42 10.66 14.81 55.58 
Montana 18.87 17.63 19.80 15.12 16.62 88.80 


Whatever may be the preference of investors, Montana 
ffers varied opportunities. Farm loans may be had from 
every portion of the state. The greatest volume of such 
ecurities are obtainable in central and eastern Montana. 

Present farm land values vary from $10 an acre in the 
newest and least developed agricultural regions, to $50 
and $75 an acre for the best non-irrigated and from $40 
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eS Selgege ges ae seer ene asases 
6% ULTRA CONSERVATIVE li 
INVESTMENTS 6% HH 
Our $100, $500 and $1,000 First Farm Mortgage nt 





Bonds secured by equal values of Ultra Conservative 
First Farm Mortgages deposited with Trustee. Gy 
These securities never shrink—cannot be manipulated [Rg 
—are not affected by wars or panics—and the land fff 
back of them steadily enhances in value and _ thus 
makes your security better every year. Our offerings 
pre-eminently combine 

SAFETY, CONSERVATISM, STRENGTH 

and 

OUR FIRST FARM MORTGAGE BONDS never 
pass dividends for the interest cowpons are promptly 





paid semi-annually. 4 
Write for particulars today, and please mention The iu 


FARMERS & DROVERS COMPANY 
Salt Lake City, Utah 
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arm Mortgages 


In Oklahoma 


Thoroughly safeguarded by_ highly 
improved farms constantly a 
in value. We close all our loans wit 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us. 


The F. B. Collis Investment Co. 


Oklahoma City, Oklahoma 














Doubly Insure Your Income 


Invest in Farm Mortgages on Two-Crops- 
a-Year proven farm lands in the fertile 


Two — RED RIVER VALLEY 
The land of eight months’ summer. The 


Crops land of corn, cattle, cotton, hogs and alfalfa. 

Write us what size mortgage will interest 

a you and we will send you a full, interesting 

description of a mortgage and of the se- 

Year curity that will Doubly secure your Income 
and the Investment for that amount. 

Title Guaranty & Securities Co. 
311-17 Ward Bldg., SHREVEPORT, LOUISIANA 


E. Wayles Brewne, President 











Investment 


Backed By 


Certainties 


Oklahoma is a state of agricultural certainties. 
Crops are diversified. Total failures are unknown. 
Diversified crops mean prompt interest payments. 
Farm land values are steadily increasing. 


Mortgages yielding up to 6% 
Our Oklahoma Farm Mortgages are Investment Cer- 


tainties—certainty of prompt interest and certainty of the 
enduring value of the farm behind the mortgage. 





Booklet an Current List of Mortgages sent on request. 


Phenix Mortgage Co. 


BAUM BUILDING OKLAHOMA CITY, OKLA. 
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Most farm lands are valued 


to $200 for irrigated lands. 


comparatively low, in relation to their productive worth, 
but are constantly increasing in value. The property 
ecuring farm loan investments is used for the production 
of the essential necessities life and is certain to con- 
tinue to be so used, whether times are good or bad. In 
the face of turmoil and industrial and financial depres- 


well as in times of expansion and 


sion, as peace, pros- 
perity, farm land is indestructible and possessed of perma- 
nent value 

lhe Montana farm loan is obtainable in denominations 
from $500, secured by 160 acres, up to $8,000 on the same 
t.creage of land in irrigated districts, and are usually 
originated by experienced loan concerns and marketed 


central 
more 


brokers in middle western, 
The Montana 


adapted to the needs of all 


through the reputable 


and eastern states farm loan is 


universally investors, more 


safe and more uniformly profitable and easily understood 
than most forms of investment. 

The investors needs to use caution in Montana as else- 
where. Not every part of the state is equally favored. 


Montana 
investor in 


All Montana lat 


farmers are not 


id is not good agricultural land. 
The 


es should exercise the prudence everywhere 


all destined to succeed. 
farm imortgag 
investments. If the investor 
the 


ought to 


necessary in the choice of 
securities or 


him- 


cannot make personal examination of 
satisfy 
self that the concerns with which he deals are experienced, 


and honest. 


properties in which he invests, he 


responsible 


Montana conditions invite the investor. The state is 
seething with activity. Capital has sought and found op- 
portunity and is coming to Montana in daily increasing 


Probably no state is at present attracting as 
capital. Much additional 
that Montana has room 
it is equally true that there 
present and future employ- 


millions of dollars. 


volume 


relatively great new investment 


money is needed. If it is true 


for millions of inhabitants, 


is attractive and profitable, 


ment for many more 


ATLAS POWDER CO. EXPANDS. 


The Atlas Powder Co., one of the former subsidiaries 
of the old Powder Trust, has increased its capital stock 
$9,500,000—to $20,000,000. Of this, half will be common 


ind h 


No large 
but it 


capital 


alf 6 per cent. cumulative preferred stock. 


amount of new shares will be issued at this time, 


was thought best to be prepared to enlarge the 


whenever need for it arose. 


President Wheeler made a statement showing the tre 
mendous boom the company is now enjoying. For the 
first quarter of 1916 eross sales were $4,500,000 and in 
March alone were $1,800,000. On this basis the company’s 


vross for 1916 should be in excess of $18,000,000, or double 
the gross of 1915, which was a very active year. In 1915 
earnings were 35 per cent. applicable to the common stock. 
The publication of the above facts did not cause much 


change in the prices ot the stock 


EXTRA FOR WESTERN UNION? 


\ttention is being called in Wall street to the fact that 
Western Union’s earnings for the first quarter of 1916 
are equivalent to 13.3 per cent. on the stock, and an in- 
crease of 81 per cent. over the same quarter of 1915. It is 
moreover pointed out that the first quarter of the year in 
the past has been usually the poorest of the 12 months 
ind that for 1916 the probabilities are fully 16 per cent 
to 17 per cent. will be shown applicable to the stock. If 
the company earned 15 per cent. on its stock that would 


be $15,000,000 and new construction will probably call for 


no more than $2,000,000, so an increase to 6 per cent. 


would be conservative. 


likely 
than 


or / per cent In our opinion the 


directors are more to declare extra dividends from 


time to time, rather increase the regular rate, since 


they might have to reduce it again in a slack season, thus 


shareholders, while 


} 


disturbing the market and many they 


could drop extra dividends, if need ec, and cause no 


flurries or disappointments 


















There Can Be No Question 


that if you are an investor, your first consideration is safety. 

Of course you want the greatest return consistent with 
safety, but if you look to the rate of yield first, you are a 
speculator rather than an investor. 

This distinction is very important. 

The speculator may succeed for a time. Eventually he 
comes to grief. 

The investor is sure of a certain income, and usually 
builds up a solid fortune. 

Good, small farm loans in good agricultural territory pro- 
vide the greatest safety and the greatest yield comsistent 
with it. 

We make such loans only. Write for Booklet B-41. 
Cc. E. SHOEMAKER AND COMPANY 
LEWISTOWN, MONTANA 

















The Sign of 
Safety 


Our seal stands for all that is best 
in the Southern Mortgage field for 
27 years. We are proud to point 
to our unblemished record for that 
length of time, dealing always in six and seven per 
cent Farm Mortgages in such a manner as to earn our 
national reputation, “Sessions Stands For Safety.” 

Wouldn’t it give you a feeling of confidence to have 
such a firm invest your money?r For full information, 
address: 


SESSIONS LOAN & TRUST CO. 

\_ Box ul Marietta, ca J 

6 % Our Montana Farm Loans 6 % 
Never Pass Dividends 


Your Interest reaches you on the day it is due. When other 
securities depreciated the Montana farm loan remained unaf- 
fected. A very satisfactory and dependable income producer. 
Worth investigating. 

Behind every one of our loans stands land security worth 
three times the amount of the loan. Our farm loans are care- 
fully selected and come from the heart of the great Montana 
wheat belt. Write us today if you have funds looking for safe 
and profitable employment. 


State Bank of Grass Range 


Capital $30,000.00 . C. Weber, Pres. Surplus $2,700.00 
onsen RANGE, MONTANA. 




















Montana Farm Loans 


represe nting conservative valuations which never exceed 40% 
of actual cash value of the land coupled with perscaal | inspe 
tion, are safe investments. Worth investigating. 


The farms we loan on will earn more than twice or three times 
the annual interest and taxes on the land, besides making 
xd living for the farmer and a surplus to apply on the debt 
We have such loans from $1000 upward, also fine ranch loans 
from $10,000 upward. Our requirements of the borrower preclud 
defaults or confine our loans to a small territory, 
where we can keep in constant touch with the security. W« 
net investors 6%. Highest bank references. Correspondence 


invited. 
IX. R. Price & Co., Billings, Mont. 








loss. Je 








6% Judith Basin— Montana Farm Loans 6% 

When the large life insurance companies and great financial 
institutions are vying with each other to secure Judith Basin 
farm loans as representing superior value it will pay you to 
envestiqute their worth. I specialize in this line and invite 

‘rrespondence with those investing for an income with safety 
as the primary consideration. You can obtain these loans from 
$1,000 upwards. Always dependable. The very best security 
offered today. 


B. A. Cumming, 


06-407 Bank-Electric Building 
OT EWISTOWN, MONTANA 


If YoulnvestforanIncome 


the interest to reach you on the day it is due, we invite 
correspondence with you. 

For 30 years we have specialized in negotiating Idaho 
Farm Loans without a single default in interest or prin- 
cipal and to-day control the choicest offerings from this 
section. Every detail of our equipment spells safety for 
our investor. Whether you have $500 or $50,000 to invest, 
it will pay you to investigate our splendid loan field and 
our standing. We net you maximum returns consistent 


with dependability. 
Pocatello, Idaho 











Turner Trust Co. 
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PROSPERITY’S FAMINE. 
fanufacturers and Merchants Beginning to Show Concern Interest Paid I he Day It 
About Advancing Prices. 
ith few exceptions, there is not a single industry or Is Due 
tile business that at the present time is not feeling —— 1) 
; > O7. Why st ulate i filuctuat- “7 O07 
pinch from the increased cost of almost every com- 6 /O ng securities? We special 4/0 
. . . 1 ize n high class re estate 
ty used for its purposes Wherever business men Montana mortgages it 1 y st ra Falls 
e this topic of increased cost of doing business is ~ ee eereeeee, See 
P - nr in ar ints to suit. Deps - 
ee Farm _ in amounts to: -pend- Montana 
. , P , or pat Alway ar. Ns 
Vhv talk of roaring good times, when it is difficult to Loans Write SPR ee . C ITV Loans 
iw material and when prices are constantly shoved up 
us?” one merchant said to the writer, the other day. First Mortgage Loan Company 
voices the prevailing feeling. Newspaper publish- OF MONTANA 
2 : compelled to pay almost twice the price they paid Paid in Capital, $125,000.00 GREAT FALLS, MONT. 
ly for their paper and that is not the only source 
orriment for them. are also cautioned regard- iciites i ; i 
rune ; en Chey are al : cautioned re ird We Specialize in the Purchase and Sale of High Grade 
ossible famine in the supply of paper and told to pe 
tise econdmmy to help out the situation. Western Securities 
the steel trade a similar state of affairs exists ‘ 
sten is selling for $6,000 a ton, while other materials in Utah, Idaho and Colorado 
ng into the manufacture of steel have undergone W € recommend Utah Farm Loans on highly pro- 
arse Chins ‘ineiataeds alow siadiae al lilee ductive irrigated lands where crop failures are un- 
aqavances. ne insta “ ~ “ oO < X ° ° 4 
‘ ao, fee known, and invite correspondence from financial 
cter might be mentioned to illustrate that while we institutions, holders of trust funds and discrimi- 
moving in a prosperity circle just now, it is also bring- nating private investors. To net 6%. 
ibout a condition of famine, of a type consisting of Our facilities to safeguard non-resident investors will meet 
— ; ; gee ese ‘ nie the most exacting requirements. Highest Utah and eastern 
ty of business but an insufficiency of material with bank references, 
h to take care of it economically. Unless relief comes The Harold R. Smoot Securities Co. 
to stay any further tendency higher prices, some SALT LAKE CITY, UTAH 
_ nufacturers may deem it prudent to shut up shop, or at 
st curtail, until they are freed from paying a king’s 
som for their needed material. all ortgage on S 
The main reason for these unusual conditions is the 
ent buying from abroad and willingness on the part of ‘ey: by the State Treasurer and 
purchasers to accept any prices. It is always that way secured by deposit of approved First 
var Mortgages with the Treasurer of the State 
of Idaho are offered to investors in sums to 
VACUUM OIL & GAS BOOMERS OUTDONE. _ , se Pee , 
” ; Semi-annual interest coupons paid in New York 
rivate advices from Canadian sources which we con- . . 
ta Exchange without charge. Address 
er quite reliable tell of a neat turn made at the expense - s ; 
some New York promoters who thought they saw the Boise Title & Trust Company 
lic so eager to buy any old thing they snatched a Capital $100,000 BOISE, IDAHO 
ee ee eee ee yo . ; eS “SRE: Organized under the Trust Company Laws and under the supervision 
= KTul stg Vacuum Oll & Gas Co. stock at a price con- of the State Bank Commissioner. Reference: Boise City National 
rably in excess of the price at which the shares might Bank, Boise, Idaho. (Capital and surplus $500,000.) 
e been bought in Toronto. A well,known Canadian, Mi d N h D k 
ring a title, owned this stock and he sold it at better innesota an ort akota Yielding 
ca 7 ’ , ' , 5} to 6 
50 cents per share to the New York promoters, High Grade Far Pennine 99 “alo % 
having bought it at half that figure. There was ent the greatest saf c ymbined with a reasonable yield. 
ethine like 200.000 shares inv _ Th . -_ ur loans are most iret lly made in the better districts of 
ung like 200, lare involved. Che promoter Great Northwest. We invite your inquiries. 
ight they could land it on the public but found .they Farm Mortgage Department 
not, and that is the reason why there has been WHITE, GRUBBS & CO. 
; , . ; i State Savings Bank Building ST. PAUL, MINN. 
xtensive advertising campaign under way to sell the 
They have worked up an excuse for a market 
nd 65, but the public doesn’t bite. $100, 000 
icuum Oil & Gas has nothing in common with the 
um Oil Co., a Standard Oil subsidiary, which is a big 7% FARM MORTGAGES 
ey maker. The Vacuum Oil & Gas has a capitaliza- Amounts, $800, $1000, $1500, $2 , all on choice Northwest 
~ o — . m grain ca k farms fron t 1 yer ¢ of o n 
— n of $1,000,000 dividend into 1,000,000 shares of $1 each ppt an Interes ected n | 0 09 1 cialis aiumnn: 
1 it is a mere rosnec , = S28 ancee f Correspondence invited from Banks, Trust Companies, Insur- 
i ere pre pect It owns about 5,250 acre ot nee Comee ce es vate investors, Highest Bank references. 
tural gas and oil leases, but it does not own the JOHN F. ‘SINCLAIR & COMPANY 
1 her ras as as Ss h; is = 
bis other words it has leaseholds on what is con- FARM MORTGAGES 
ered good prospecting land and the prospects have McKNIGHT BUILDING MINNEAPOLIS, MINN. 
een capitalized at $1,000,000. “Preparations for develop- 
ent work are under way,” according to the advertising % §” 
_| it there isn’t the slightest claim that even a foot of On alla arm Or alle dans 
or oil has been reached. 
Our company offers expert service to non-resi- 
dent inve Our Mr. Brulo is State Land 
Examiner nee authority on values. Our Presi- 
NEW YORK BANKS MAKE GAINS. dent is Assistant Cashier of the Conrad Trust & 
: ings Bank of Helena, Mont. While Mr. John- 
te Che State Superintendent of Banks of New York State Seey.-are 3 ee 
. a 1 controls ne choices’ oa 0 i 
Ss issued a statement concerning the condition of the 100 country banks and is land examiner 
10 a Dp. . ‘ » Montana Life Insurance Company, which 
“a ite Banks of Deposit and Discount, which shows that invests about $500,000 yearly in loans. Our 
: 203 state banks increased their resources fro ec equipment will a to the conservative investor 
1s pepe pic gee pe nay paral a os Dec. m correspondence is invited. Highest 
yr 1915, to March 17, 1916, $12,263,327, the total resources rences. 
it, the latter date being $805,692,211 During th ‘ 
a ‘ ving $805,692,211. re e same W L W 
d riod the deposits increased $10,070,536, the total being lies oan ompany 
it Helena, Montana 


06,607,393 Stock and bond investments show a gain 


38 605.776 








C. R. CLARKE, President 
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HERRICK’S CRITICISM OF THE HOLLIS BILL. 

Ex-Gov. Myron T. Herrick of Ohio, former Ambassador 

France, who has given much serious thought to rural 
is not in favor of the Hollis bill now 
pending in Congress. He says the system proposed by 
Senator Hollis would not improve land credits nor solve 
the problem for the farmer. He adds: 

“The bill does not mobilize land values; it is simply a 
scheme for subsidizing a special class and to dole out 
Government funds and favors, regardless of the taxpayers 
or of such rights of farmers who might not wish to 
borrow.” 


credit legislation, 


Senator Hollis’s claim that his 
,000,000,000 of mortgages now on rec- 
Herrick says: 


In answer to system 


will convert the $7 
ord against farm loans, Mr. 


“To attempt this would be to propose to launch the 
United States into a stupendous undertaking, indeed. No 
other country has brought to light such a daring and 
enthusiastic agrarian as the junior Senator from New 
Hampshire. His plans are unparalleled when one considers 
the possible amount of the issues and the fact that the 
bonds drawn are to be paid, with 5 per cent. interest, by 
some future generation and be used as securities to extract 
deposits and advances from the Federal Treasury and that 
the money realized may be invested in loans split into 
seventy-two semi-annual installments.” 


Hollis bill is 


Gov- 


It must be conceded that the plan of the 


extremely ambitious. It is more socialistic than an) 


ernment legislation of recent times. 


INTERNATIONAL LAND VICTIMS FACE LOSS. 

Unless the bondholders of the International Land Co. 
subscribe soon for refunding mortgage notes that have 
been issued to save their proposition from bankruptcy, 
C. U. Krause, the company’s president, tells them they 
stand to lose every dollar they have put into the project. 
This is T. J. Foster’s raisin proposition which failed to 
raise enough raisins to make both ends meet. But there 
is little likelihood that many bondholders will respond to 
Mr. Krause’s appeal, as they rightly regard such hurry 
calls for more money in the light of another touch which 
never will be repaid. 


FINANCIAL NOTES. 

North Butte Mining cleared profits for the year 1915 of 
$1,127,646, which was equivalent to $2.62 a share, or more 
than three times the previous year’s earnings. The com- 
pany reports a total surplus of $3,882,417, which is an in- 
crease for the year of $740,646. 

War benefited the International Motor Co., builders of 
trucks, which shows a profit for the year of $661,118, or 
equivalent to 18.3 per cent. on the preferred stock. 

A preponderating majority of stock having assented to 
the reorganization plan of the St. Louis & San Francisco 
Railroad, it has been declared effective. In the new prop- 
B. F. Yoakum will not have any 


erty voice. 


PERU ALSO COMES FOR A LOAN. 

[It has become known that Peru is negotiating a govern- 
ment loan with our bankers. Manuel Montero Tirado, the 
arrived in New York this week to complete 
the negotiations. Should the loan be made, and it most 
likely will be, it may be offered to American investors on 
a basis of 6 per cent. and the loan secured by a call upon 
the principal taxes of Peru. 

Despite the statement that this is the first loan made 
in this country, Peru heretofore having always negotiated 
London, Lima, the principal city of Peru, some 
of our banks, made a loan, and 
it turned out well for investors. Before President Billing- 
hurst was deposed he carried on an educational campaign 
in the United States with a view to acquainting the Ameri- 
can people with the resources of the country, and it was 
then understood it was done with the object to clear the 
In this connection President 
The Financial World 
and other financial publications, will be recalled, 


hscal agent, 


loans in 


years ago, through one 


way for a government loan. 


sillinghurst’s message, printed in 


Irrigated West 


Where crop yield is 50% greater than in humid states, 
U. S. Census 1910, 


COLORADO WYOMING UTAH IDAHO MONTANA 
35 years’ successful experience in investing in mortgages 


upon irrigated farm lands for Eastern clients gives an 
unusual practical guarantee of judgment and care. 


Loans made only in carefully selected localities. 
Highest returns consistent with safety. 


Rates and references on application. Correspondence invited. 


The Van Kleeck-Bacon Investment Co. 


Established 1880 DENVER, COLORADO 








If You Have Surplus Funds Look- 
ing for Profitable Employment 


you should investigate the special advantages of our 6% Mon- 
tana Farm Mortgages. 

The fundamental security is better than the best; it is not 
affected by political or legislative changes, labor troubles, 
industrial depressions, stock market manipulations or financial 
panics. 

Your security grows stronger every year. 
exceed 35% to 45% of ultra-conservative 
president inspects every loan personally. 

Interest paid to investor on date due in par funds. 

Loans obtainable from $1000 upward. 

If interested in Montana Farm Loans, the most dependable 
of all securities, write us for bank references and particulars. 


Guaranty Investment Company 
C. J. EDDY, Pres. BILLINGS, MONTANA 


We never loan to 
valuation and our 








Represent Preferred Securities 


This section’s remarkable reliability as the 

reatest wheat producing area in the United 

tates has attracted liberal loan funds from the 
best informed financial institutions who know 
their superior worth. 

Our Mr. Hedges has lived in Fer us County— 
the Heart of the Basin—since 1881. fas Receiver 
Farm of the U. S. Land Office for 7% years. 

We never loan over 40% of a conservative val- 
uation and offer investors every known safeguard. 
Write for particulars and references. No better 


Loans security anywhere. 
Hedges Real Estate Company 


Lewistown State Bank Bldg., LEWISTOWN, MONT. 


Judith 
Basin 
Montana 











is assured to investors 
in our carefully selected 


6% and SAFETY 


Farm Mortgages 


which are amply secured ate highly developed and improved Utah and 
Southern Idaho farms. raisers are successful, practical farm- 
ers, whose accurate and eed —~ knowledge of Inter-Mountain con- 
ditions make our first lien offerings preeminently safe. 

These first mortgages pay 6% N T and are especially desirable for 
holders of trust funds, private investors or savings banks. Interest 
paid promptly. Highest bank references. Write us. 


Kimball & Richards 


Securities Company 


Authorized par 


56 and 58 Main Street, Salt Lake City, Utah 


6 PRIME MONTANA FARM LOANS 
and Choice Live Stock Ranch Loans 


have been my specialty for many years. Never had a foreclosure. We need money for 
development. Our valleys produce abundant and diversified crops and are surrounded by 
mountain pastures, just suited for sheep and cattle raising. Our loans have behind them 
low land values and the certain and maximum production of the world’s greatest necessities 
now commanding record prices. They represent a security without a peer. Let me tell you 
all about them. Write to-day. References: The Banks of Dillon, Montana. 


PEARL I. SMITH, _ Dillon, Mont. 


$1,000,000 











Backed by 28 Years’ 
Successful Experience 


Yo 

6 mepenereh safest securities offered any- 
" where to-day 

Salt Lake City Salt Lake City is now seeing its most sub- 
stantial growth and our long experience in 
° this field, coupled with thorough knowledge 
First of values and moral hazards enables us to 
We invite an investigation of our financial 
Mortgages standing and business methods. References: 
The banks of Salt Lake City, Utah 


offer non-residents the choicest loans. 
: SALT LAKE CITY, 
Fritsch Loan & Trust Company, oon 
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TORRENS SYSTEM GROWS IN. POPULARITY. 

rhere is a growing appreciatiém im Chicago of the value 
Torrens system for registration of, titles which is 
dually supplanting the old and costly abstract methods. 

e Finance Committee of the City Council regards the 

em so favorably as to order that in the future all prop- 

purchased by the city, including land purchases 
schoolhouses, must be registered under the Torrens 
tem. 

iscussing the Torrens system, Joseph F. Connery, the 

inty Recorder, said: 

[he city’s adoption of the Torrens. system is signifi- 

t of its efficiency and practicability and we expect the 

unty Board and the trustees of the Sanitary Board to 

pt it also, as far as possible.” 

\lready the Chicago Bar Association, the Chicago Real 
state Board and the Cook County Real Estate Board 
re avowed supporters of this much needed reform for 

ording real estate titles. 

n New York City the Torrens system has made slower 

gress, but it is more openly discussed in real estate 
ircles and this augurs well for the system that the more 
ts workability is inquired into the more does its simplicity 
1d economy appeal for its adoption. 


HILLIS’S FRIEND WISNER. 


in the correspondence that passed between the Rev. Dr. 
Hillis of Plymouth Church, Brooklyn, and some of his 
ssociates in his financial operations, reference is made 
to a letter wherein the busy preacher spoke about his 
ility to sell all the timber contracts he could get hold 
through A. L. Wisner. 
his simplicity the reverend doctor thought this arch 
ncial fakir, who is now serving a prison sentence in 
\tlanta penitentiary for fraud, was just the man to 
ince his large operations. In the same manner the 
tor interested himself in the sale of bonds of the West- 
Steel Co., of which his friend, Moore, was president. 
We can recall his visit to some of the Wall Street bankers 
connection with this deal, which petered out just as 
mn as the proposition was submitted to a searching 
estigation. But the turning down of the proposition in 
York did not shatter the Rev. Dr. Hillis’s faith in 
future of Western Steel, which long ago has ceased 
exist. 
lad the deal gone through with Wisner, the outcome 
ild have been to further impair the reputation of the 
oklyn divine, as Wisner would have got the money and 
doctor all the blame from his victims. 
ike Dr. Parkhurst, Dr. Hillis’s disastrous experience in 
nee has shown that their sublime confidence in man- 
means for them no Paradise but a Hell on Earth. 
ing with dollars is not as soul-inspiring as saving 
ls. Preachers may be successes as vicars of the Lord, 
miserable failures both ministers have proven them- 
es to be in endeavoring to ease the earthly burdens 
heir flocks by speculating in mundane things to gain 
re material wealth. 


DIFFICULTIES OF THE 5 AND 10 CENT STORES. 
vhile the gross receipts of the five and ten cent stores 
lucted by Woolworth, Kresge and McCrory are show- 
healthy gains, the net profits are not keeping pace 

them. This is largely due to the abnormally high 

es entering into the cost of the articles and novelties 

1 through these stores. Receiving but a nominal and 

ced price, these stores must stand the increased cost 
manufacture without having any leeway to increase 
s upon their customers without sacrificing their main 
1 to cheapness. But the smaller gain in net earnings 

uld be no cause for concern, since it represents but a 

porary condition and, besides, the margin over divi- 

ls is substantial enough. Still, some explanation is 

‘essary to show why the percentage of net gain was 

keeping with that of the gross. 
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Montana Are Recognized as Ultra-Dependable 


in all well-informed investment circles, be- 
cause land values are low and farming in 
Montana more profitable than elsewhere, 


Farm as shown by the official figures of the U. S. 
papery of Agriculture. 

eé are prepared to invest your surplus 

funds on the most productive lands, to net 

oans you 6% interest. Every loan is personally 

- examined and never exceeds 50% of our 

conservative appraisal. If interested, we 

. invite an early investigation of our expe- 

Also Choice rience and superior facilities to safeguard 

your investment; also our financial re- 

sponsibility. Address 


% 
=" Bowden & Junod 


HELENA, MONTANA 




















The Agricultural Development of 
Washington 
6% iat, taasioinannh plathe path ae 7% 


record prices have made our 


PAeemsron farmers well-to-do and financially or 


responsible. 
LOANS Farm loans in such a commu- 
nity constitute preferred investments. 

We offer our services to non-resident investors who place 
safety above everything else and are prepared to handle their 
funds safely and profitably from $1000 upward. Write for par- 
ticulars. 


Falls City 


PEYTON BUILDING 


LOANS 


Mortgage Company 
SPOKANE, WASH. 


INVEST $100 or $500 


or multiples thereof in our 


7% FIRST MORTGAGE 
SERIAL GOLD BONDS 


Secured by new and strictly modern Apartment House property 
situated close to the central business district of 


SEATTLE 
Rented under a gua anteed lease for ten years from date of its 
completion, at a rate of 7% on twice the amount of the Bond 
Issue of $60,000. 
Serial Retirements, $4,000 annually comme ncing April 1st, 1918. 
Interest: 7% payable semi innually on April Ist and October Ist. 
Write for de scriptive circular 


GOODWIN REAL ESTATE CO., Inc. 
(Established 15 years) 
BOND AND MORTGAGE DEPARTMENT 
Leary Building, SEATTLE, WASHINGTON 














OUR OFFERINGS CONSTITUTE IDEAL INVESTMENTS 


6 because they combine maximum secur- 

oO ity, high yield, stability and prompt 7 oO 

MONTANA and dependable interest payments. BILLINGS 

FARM Montana Farm portenaes d eat me CITY 
tuate in value. ley are as solid as ¢he 

LOANS Rock of Gibraltar and carry with them LOANS 

that peace of mind which makes for supreme happiness. If you 

: ave $500 or over to invest, write us. Our expert service will meet 

sur full requirement 
YELLOWSTONE INVESTMENT COMPANY, Billings, Montana 
J. LAWSON ALFORD, Pres Established 1903 














If the Dependability of a Carefully Placed Farm Loan 


appeals to you it will pay you to correspond with me. 

My long residence and banking experience enable me to invest your surplus funds safely 
and profitably in Southern Idaho loans based on highly improved farms which are ebhanc- 
ing in value every year. 

Idaho farm loans have an individuality not shared by others. Their superior worth has 
stood the test of time. Whether you have $1,000 or $10,000 to invest it will pay you 
to write me today. Highest bank references. 


C. R. HICKEY, Nampa, Idaho 





Southern Idaho procs Dheaeas pind og Farm Loans 


and sideration. and 
The lands behind th loz 
e lands behin ese loans R h Loans 


Northern Utah are irrigated and produce maxi- 

mum crops, which now com- 
mand record prices. The ideal investment for those depending on an 
income. Obtainable in amounts to suit. Let me tell you all about 
them. Highest bank references. 
J. R. WARD Eccles Building 


6% FARM MORTGAGES 6% 


Missouri—Oklahoma—Texas 


Denominations $100 to $5,000. Forty years’ experience without a fore- 
closure. Valuations never exceed 40% to 50%. Interest remitted the 
lay it is due. All Mortgages protected L by bond of reliable surety 
company. Highest Bank references and eastern clients. Write 
for full information. 


A. F. Woodruff, Colorado Springs, Coll. 


Attorney at Law 


OGDEN, 
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HERRICK’S CRITICISM OF THE HOLLIS BILL. 


Ex-Gov. Myron T. Herrick of Ohio, former Ambassador 
to France, who has given much serious thought to rural 
not in favor of the Hollis bill now 
pending in Congress. He says the system proposed by 
Senator Hollis would not improve land credits nor solve 
the problem for the farmer. He adds: 

“The bill does not mobilize land values; it is simply a 


scheme for subsidizing a special class and to dole out 
Government funds and favors, regardless of the taxpayers 


credit legislation, is 


or of such rights of farmers who might not wish to 
borrow.” 
In answer to Senator Hollis’s claim that his system 


will convert the $7,000,000,000 of mortgages now on rec- 


ord against farm loans, Mr. Herrick says: 

“To attempt this would be to propose to launch the 
United States into a stupendous undertaking, indeed. No 
has brought .to light such a daring and 


other country 
enthusiastic agrarian as the junior Senator from New 
Hampshire. His plans are unparalleled when one considers 


the possible amount of the issues and the fact that the 
bonds drawn are to be paid, with 5 per cent. interest, by 
some future generation and be used as securities to extract 
deposits and advances from the Federal Treasury and that 
the money realized may be invested in loans split into 
seventy-two semi-annual installments.” 

It must be conceded that the plan of the Hollis bill is 


extremely ambitious. It is more socialistic than any Gov- 


ernment legislation of recent times. 


INTERNATIONAL LAND VICTIMS FACE LOSS. 

Unless the bondholders of the International Land Co. 
subscribe soon for refunding mortgage notes that have 
been issued to save their proposition from bankruptcy, 
C. U. Krause, the company’s president, tells them they 
stand to lose every dollar they have put into the project. 
This is T. J. Foster’s raisin proposition which failed to 
raise enough raisins to make both ends meet. But there 
is little likelihood that many bondholders will respond to 
Mr. Krause’s appeal, as they rightly regard such hurry 
calls for more money in the light of another touch which 
never will be repaid. 


FINANCIAL NOTES. 

North Butte Mining cleared profits for the year 1915 of 
$1,127,646, which was equivalent to $2.62 a share, or more 
than three times the previous year’s earnings. The com- 
pany reports a total surplus of $3,882,417, which is an in- 
crease for the year of $740,646. 

War benefited the International Motor Co., builders of 
which shows a profit for the year of $661,118, or 
equivalent to 18.3 per cent. on the preferred stock. 

A preponderating majority of stock having assented to 
Louis & San Francisco 
In the new prop- 


trucks, 


the reorganization plan of the St. 
it has been declared effective. 
voice. 


Railroad, 


erty B. F. Yoakum will not have any 


PERU ALSO COMES FOR A LOAN. 

It has become known that Peru is negotiating a govern- 
Manuel Montero Tirado, the 
arrived in New York this week to complete 
the negotiations. Should the loan be made, and it most 
likely it may be offered to American investors on 
a basis of 6 per cent. and the loan secured by a call upon 
the principal taxes of Peru. 

Despite the statement that this is the first loan made 
in this country, Peru heretofore having always negotiated 
loans in London, Lima, the principal city of Peru, 
through one of our banks, made a loan, and 
it turned out well for investors. Before President Billing- 
hurst was deposed he carried on an educational campaign 


ment loan with our bankers. 
hscal agent, 


will be, 


some 
years ago, 


in the United States with a view to acquainting the Ameri- 
can people with the resources of the country, and it was 
then understood it was done with the object to clear the 
In this connection President 
printed in The Financial World 
and other financial publications, will be recalled. 


way for a government loan. 


Billinghurst’s message, 


Irrigated West 


Where crop yield is 50% greater than in humid states. 
U. S. Census 1910, 


COLORADO WYOMING UTAH IDAHO MONTANA 
35 years’ successful experience in investing in mortgages 


upon irrigated farm lands for Eastern clients gives an 
unusual practical guarantee of judgment and care. 


Loans made only in carefully selected localities. 
Highest returns consistent with safety. 


Rates and references on application. Correspondence invited. 


The Van Kleeck-Bacon Investment Co. 


Established 1880 DENVER, COLORADO 








If You Have Surplus Funds Look- 
ing for Profitable Employment 


you should investigate the special advantages of our 6% Mon- 
tana Farm Mortgages. 

The fundamental security is better than the best; it is not 
affected by political or legislative changes, labor troubles, 
industrial depressions, stock market manipulations or financial 
panics, 

Your security grows stronger every year. 
exceed 35% to 45% of ultra-conservative 
president inspects every loan personally. 

Interest paid to investor on date due in par funds. 

Loans obtainable from $1000 upward. 

If interested in Montana Farm Loans, the most dependable 
of all securities, write us for bank references and particulars. 


Guaranty Investment Company 
C. J. EDDY, Pres. BILLINGS, MONTANA 


1 


We never loan to 
valuation and our 








Represent Preferred Securities 


This section’s remarkable reliability as the 
greatest wheat producing area in the United 
States has attracted liberal loan funds from the 
best informed financial institutions who know 
their superior worth. 

Our Mr. Hedges has lived in Fergus County— 
the Heart of the Basin—since 1881. Jas Receiver 
of the U. S. Land Office for 7% years. 


We never loan over 40% of a conservative val- 
uation and offer investors every known ay woot 


Write for particulars and references. No better 


Loans security anywhere. 
Hedges Real Estate Company 


Judith 
Basin 
Montana 











Lewistown State Bank Bldg., LEWISTOWN, MONT. 
is assured to investors 


6 % and SAF ETY in our carefully selected 


Farm Mortgages 


which are amply secured by highly developed and improved Utah and 
Southern Idaho farms. Our appraisers are successful, practical farm- 
ers, whose accurate and first aa knowledge of Inter- Mountain con- 
ditions make our first lien offerings preeminently safe. 

These first mortgages pay 6% NET, and are especially desirable for 
holders of trust funds, private investors or savings banks. Interest 
paid promptly. Highest bank references. Write us. 


Kamball & Richards 
Securities Company 


Authorized Capital, $1,000,000 


56 and 58 Main Street, Salt Lake City, Utah 


6 PRIME MONTANA FARM LOANS 
and Choice Live Stock Ranch Loans 


have been my specialty for many years. Never had a foreclosure. We need money for 
development. Our valleys produce abundant and diversified crops and are surrounded by 
mountain pastures, just suited for sheep and cattle raising. Our loans have behind them 
low land values and the certain and maximum production of the world’s greatest necessities 
now commanding record prices. They represent a security without a peer. Let me tell you 
all about them. Write to-day. References: The Banks of Dillon, Montana. 


PEARL I. SMITH, Dillon, Mont. 











Backed by 28 Years’ 


Successful Experience 
represent the safest securities offered any- 


6 % 
™ where to-day. 

Salt Lake City Salt Lake City is now seeing its most sub- 
stantial growth and our long experience in 
° this field, coupled with thorough knowledge 
First of values and moral hazards enables us to 

offer non-residents the choicest loans. 
Mortgages standing and business methods. References: 
The banks of Salt Lake City, Utah. 
° ey, 
Fritsch Loan & Trust Company, *“47 }ASE © 


We invite an investigation of our financial 
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TORRENS SYSTEM GROWS IN. POPULARITY. 
Phere is a growing appreciatiém it Chicago of the value 
the Torrens system for registration of. titles which is 
yer supplanting the old and costly abstract methods. 
e Finance Committee of the City Council regards the 
stem so favorably as to order that in the future all prop- 
y purchased by the city, including land purchases 
schoolhouses, must be registered under the Torrens 
tem. 
iscussing the Torrens system, Joseph F. Connery, the 
inty Recorder, said: 
[he city’s adoption of the Torrens. system is signifi- 
it of its efficiency and practicability and we expect the 
unty Board and the trustees of the Sanitary Board to 
ypt it also, as far as possible.” 
\lready the Chicago Bar Association, the Chicago Real 
Estate Board and the Cook County Real Estate Board 


are avowed supporters of this much needed reform for 


cording real estate titles. 

In New York City the Torrens system has made slower 

\oress, but it is more openly discussed in real estate 
rcles and this augurs well for the system that the more 
ts workability is inquired into the more does its simplicity 
nd economy appeal for its adoption. 


HILLIS’S FRIEND WISNER. 
In the correspondence that passed between the Rev. Dr. 
lillis of Plymouth Church, Brooklyn, and some of his 
ssociates in his financial operations, reference is made 


to a letter wherein the busy preacher spoke about his 


lity to sell all the timber contracts he could get hold 
through A. L. Wisner. 
his simplicity the reverend doctor thought this arch 
uncial fakir, who is now serving a prison sentence in 
\tlanta penitentiary for fraud, was just the man to 
nance his large operations. In the same manner the 
tor interested himself in the sale of bonds of the West- 
Steel Co., of which his friend, Moore, was president. 
We can recall his visit to some of the Wall Street bankers 
onnection with this deal, which petered out just as 
n as the proposition was submitted to a searching 
nvestigation. But the turning down of the proposition in 
w York did not shatter the Rev. Dr. Hillis’s faith in 
future of Western Steel, which long ago has ceased 
exist. 
Had the deal gone through with Wisner, the outcome 
uld have been to further impair the reputation of the 
oklyn divine, as Wisner would have got the money and 
doctor all the blame from his victims. 
Dr. Parkhurst, Dr. Hillis’s disastrous experience in 
nce has shown that their sublime confidence in man- 
means for them no Paradise but a Hell on Earth. 
ling with dollars is not as soul-inspiring as saving 
ls. Preachers may be successes as vicars of the Lord, 
miserable failures both ministers have proven them- 
lves to be in endeavoring to ease the earthly burdens 
heir flocks by speculating in mundane things to gain 
re material wealth. 


IFFICULTIES OF THE 5 AND 10 CENT STORES. 
Vhile the gross receipts of the five and ten cent stores 
lucted by Woolworth, Kresge and McCrory are show- 
healthy gains, the net profits are not keeping pace 

them. This is largely due to the abnormally high 
es entering into the cost of the articles and novelties 
through these stores. Receiving but a nominal and 
xed price, these stores must stand the increased cost 
manufacture without having any leeway to increase 
es upon their customers without sacrificing their main 

m to cheapness. But the smaller gain in net earnings 

uld be no cause for concern, since it represents but a 
porary condition and, besides, the margin over divi- 
ls is substantial enough. Still, some explanation is 

‘essary to show why the percentage of net gain was 

keeping with that of the gross. 
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Montana AreRecognizedas Ultra-Dependable 


in all well-informed investment circles, be- 
cause land values are low and farming in 
Montana more profitable than elsewhere, 
as shown by the official figures of the 
Department of Agriculture. 

We are prepared to invest your surplus 
funds on the most productive lands, to net 
you 6% interest. Every loan is personally 
examined and never exceeds 50% of our 
conservative appraisal. If interested, we 
invite an early investigation of our expe- 
rience and superior facilities to safeguard 

Jur investment; also our financial re- 
cponsibillta. Address 


7% 
= Bowden & Junod 


HELENA, MONTANA 


Farm 
Loans 


Also Choice 

















The Agricultural Development of 
Washington 


6 in recent years has been wonder- 7 
oO ful. Unprecedented yields sold at oO 
record prices have made our 


WASHINGTON j “ SPOKANE 
FARM farmers well-to-do and financially CITY 


re sponsible. 
LOANS arm loans in such a commu- 
nity constitute preferred investments. 

Ne offer our services to non-resident investors who place 
safety above everything else and are prepared to handle their 
funds safely and profitably from $1000 upward. Write for par- 
ticulars. 


Falls City } 


PEYTON BUILDING 


LOANS 


Mortgage Company 
SPOKANE, WASH. 


INVEST $100 or $500 


or multiples thereof in our 


7% FIRST MORTGAGE 
SERIAL GOLD BONDS 


Secured by new and strictly modern Apartment House property 
situated close to the central business district of 
SEATTLE 

Rented under a gua aranteed lease for ten years from date of its 
completion, at a rate of 7% on twice the amount of the Bond 
Issue of $60,000. 

Serial Retirements, $4,000 annually commencing April Ist, 1918. 
Interest: 7% payable semi-annually on April Ist and October Ist. 

Write for descriptive circular 


GOODWIN REAL ESTATE CO., Inc. 


(Established 15 years) 
BOND AND MORTGAGE DEPARTMENT 
Leary Building, SEATTLE, WASHINGTON 














OUR OFFERINGS CONSTITUTE IDEAL INVESTMENTS 


6 because they combine maximum secur- 
oO ity, high yield, stability and prompt oO 
and dependable interest payments. BILLINGS 


MONTANA 

FARM Montana Farm Te eases d nae wue- CITY 
tuate in value. ley are as solid as 4he 

LOANS Rock of Gibraltar and carry with them LOANS 

that peace of bcm g whicl h makes for supreme happiness. If you 


ave $500 or over to invest, write us. Our expert service will meet 
yur full requirement 

YELLOWSTONE INVESTMENT COMPANY, Billings, Montana 

J. LAWSON ALFORD, Pres. Established 1903 














If the Dependability of a Carefully Placed Farm Loan 


appeals to you it will pay you to correspond with me. 

My long residence and banking experience enable me to invest your surplus funds safely 
and profitably in Southern Idaho loans based on highly improved farms which are ehhanc- 
ing in value every year. 

Idaho farm loans have an individuality not shared by others. Their superior worth has 
stood the test of time. Whether you have $1,000 or $10,000 to invest it will pay you 
to write me today. Highest bank references. 


C. R. HICKEY, Nampa, Idaho 





Southern Idaho ee pine 7% Farm Loans 


and sideration. and 


The lands behind these loans 

Northern Utah are irrigated and produce maxi- Ranch Loans 
mum crops, which now com- 

mand record prices. The ideal investment for those dependin an 

income. Obtainable in amounts to suit. Let me tell you on ab about 

them. Highest bank references. 

J. R. WARD Eccles Building 


6% FARM MORTGAGES 6% 


Missouri—Oklahoma—Texas 


Denominations $100 to $5,000. Forty years’ experience without a fore- 
closure. Valuations never exceed 40% to 50%. Interest remitted the 
day it is due. All Mortgages protected by bond of reliable surety 
company. Highest Bank references and eastern clients. Write 
for full information. 


A. F. Woodruff, Colorado Springs, Col. 


Attorney at Law 


OGDEN, UTAH 
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FARM LOANS OF BANKS. 

In a statement prepared for the House Currency and 
Banking Committee, the mortgages held by banks is given. 
It shows that there is held by banks $739,000,000 and by 
insurance companies, $695,000,000. The estimated farm 
mortgage debt is estimated at $3,598,000,000. The largest 
debt is in the west north central states, $1,375,000,000, and 
the smallest in New England, $718,000,000. The farm 
property against which this debt is written is given as 
$34,801,000,000. In addition, farm mortgages “handled” by 
banks is given as $486,000,000. The influence of the local 
bank on the farm loan business is large and in many states 
comprises a considerable portion. of the amount written. 
These mortgages are held as a part of the reserve and 
banks that have held them say that they prove very satis- 
factory. 


LAWSON COPPERS FIND NEW BOOMERS. 

It is impossible to conceive a copper boom without 
associating with it an attempt to revive speculative inter- 
est in Thomas W. Lawson’s two principal lemons, Trinity 
and First National Copper. 

This has now come, for we notice recently that efforts 
are made to boom these stocks. 

Were this possible, how many thousand would receive 
it with longing hearts—that army of stockholders who 
believed there was more than a lonely watchman guard- 
ing the Trinity Copper mines when they bought the stock 
around the thirties. There are others who bought First 
National Copper at the suggestion of the plausible Thomas 
of Boston, only to find themselves hung up with it for 
years at top prices. 

\ll these people would like to see the dead come to life 


just long enough for them to get out at some figure near 


what the stocks cost them. But it is a lonely vigil they 
they are being forced to. Neither company is producing 
any copper but, according to the boomers, the plan is 
now to use the sulphur in the ores, just as the Tennessee 


Copp r Co. utilized the sulphuric acid 
Based 


prospect hardly likely oO! ¢ 


ord, this desired outcome is a 


upon the past re¢ 


onsummation, no matter how 


, 7 , , eer 
devoutly t may Tr ught tor b stockholders 


ASSAILS INTERNATIONAL PAPER COMPANY. 


he title « \ Sidelight on the International 


VAT} , , ' 
\\ heelet | s written " OOK 


LEAD & SMELTING MELON. 


t e 7 
snare l e commor 
1; ] -_ 
( dividend 
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6/7 CENTRAL NEBRASKA 
/0 FARM LOANS 


Ti. 


Our loans are backed by a security constantly growing in value—not 
affected by war er panic—always worth par. 

Middle Western Nebraska is recognized as a rich, dependable cattle 
raising country where grass is abundant and alfalfa, corn and other 





feed crops grow. 

Cattle today constitutes the world’s greatest necessity. 

No loan exceeds 40% of conservative valuation. Every loan person- 
ally inspected. Obtainable in sums to suit. 


Send for references and particulars. 


Talmage Loomis Investment Co. 


OMAHA, NEBRASKA 








| Please Mention THE FINANCIAL WORLD When Writing Advertise: } 


6” 1” 


We loan in a territory where values are steadily enhancing and 
never over 30% on ranch loans and 40% on farm loans. Our borrowers 
are thrifty farmers who diversify their crops with special attention 
to cattle raising. Personal examination of every loan. From $1000 
upwards. References: First National Bank and Omaha National Bank, 
Omaha, Neb.; Hanover National Bank, New York; New Hampshire 
Savings Bank, Concord, N. H 








Nebraska Farm Loans 


are offered to discriminating investors, based 
on 25 years’ successful experience in this field. 


Investigate our offerings and financial responsibility today. 


Payne Investment Company 


25 Years Without Change of Management 


OMAHA, NEBRASKA 








The Twin Falls Irrigation Section of Idaho 


ie unquestionably the most prosperous agricul 
tural section in the United States. Crop failures 
are unknown and the cattle and sheep industry is 

To 
Farm Loans make you money. ighest bank and easter: 
reterences, 


thriving. 
ARTHUR J. PEAVEY, President R. B. SMITH, Secre 


For 10 years Mr. A. J. Peavey, our President, 
Twin Falls Title & Abstract Co., Ltd. 


has placed farm loans successfully here, on the 
TWIN FALLS, IDAHO 


The Lure of Speculation 


amines personally every loan. 
Southeas! 


When you invest here you are on safe grounds 
for your security cannot be manipulated by stoc! 
jobbers, and the land behind it enhances in value 
every year. Let us present the facts. They wi 








in fluctuating securities has cost 


many investors dearly. Our 

O Idaho Farm Loans on highly Idaho 
improved farms carry no dis- 00 
appointment with them. Al- Farn 


AND ways worth par. Not affecte: lo n 
Van 


v by wars or panics. Just the 

() security for financial institutions, holder 

y ye O of trust funds and careful private investor 
Worth investigating. They never shrinl 


Write for u 1 bank reference 


HARTERT & PALMER COMPANY 


IDAHO FALLS, IDAHO 
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CROPS AND THE LOANS. 

[The report of a short wheat crop, as given by the De- 
artment of Agriculture, indicates that the farmers of the 
Middle West, where the condition is rather better than in 

e states east of the Mississippi River, will have a good 


t ncome from their crop. The prairie states are reporting 
good stand of grain and the harvest will be early. Prices 

E . - 

r re going up and there should be a good year for the loan 
1 
eld. 


RURAL CREDITS MAY GO OVER. 
The report that Congress will adjourn in June indicates 
that there will be no rural credit legislation until next 
inter at least. The interest of the country is now in 
ar matters and rural credits is not being given much 
onsideration. The bill before Congress is not satisfac- 
} tory to the large part of the people and it is probably too 
te for extended debate on it at this session. 


) RECEIVER FRANKLIN’S REPORT. 
In a Little More Than a Year Mercantile Marine’s Profits 
Have Exceeded $29,772,000—May Pay Interest. 
d Were the disposition there, and the minds of the differ- 
i ent protective committees not so recalcitrant, the Inter- 
r itional Mercantile Marine Corporation, without much 
e more ado, could easily pay out of the $29,772,476 profits 
earned in the 13 months to February. 1¥16, the interest 
far due on the collateral bonds and the International 
vigation bonds. These payments would hardly be felt 
the company, so excellent is its financial condition and 
well filled with ready cash is its treasury. But what 
uld happen were this step taken? Simply a return to 
’ former corporate state, with the collateral bonds first 
0 rank, followed by the cumulative preferred and then, far 
the rear, the common shares 
A et this is hardly a solution desired by the contesting 
is tective committees which are trying to effect an adjust- 
it, nt which will permit the payment of the expenses of 
~ committees, whicl ust have been large, as they 
‘ ys are when a hot fight is on, and also entitle thenr 
= ees for the services they have rendered. That they 
oe rendered a service is hardly disputed for, had not 
: st developed, the first reorganization plan might have 
adopted and the preferred and common stockholders 
out or seriously involved in heavy charges 
1. e Franklin report t common stockholders’ pr« 
{ vill nsiderable support for theit 
— CeCe I 
t e ther u 
ist 
10 
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BUTTE is a Permanent City-Not a Mining Camp 


It is the World’s Greatest City of Its Size. 

Its Payroll is $2,000,000 a Month. 

It is the National Industrial, Financial and 
Railroad Center of the Northwestern Rocky 
Mountain Country. 

It real estate values are as staple as those of 
New York. Our loans are carefully selected 
and dependable. We claim to be financially 
responsible and invite correspondence with 
non-resident investors who desire an attrac- 
tive rate of interest combined with safety. 
Seventeen years’ experience. 


LAWLOR & ROWE Butte, Mont. 








It ls ToYOUR Interest 


to investigate this loan field. 
It has quality—very supe- 
rior quality. Diversified 
crops—no failures—enhanc- 
ing land values—increasing 
cattle and sheep raising. 
The ideal country to 
invest in safely and 
profitably. Have lived 
in Montana 22 years 
and invite correspondence 
from holders of surplus funds who seek maximum returns on 
maximum safety. Highest bank references. 


ARTHUR D. JOHNSON CONRAD, MONTANA 


















Your Money Can Earn 
7% and Be Safe! 


Southern Idaho is one of the richest agricultural 
regions of the West and its farm loans have been 
eagerly sought by the great life insurance companies and 
many foreign loan companies by reason of their superior 
strength. 

We are located in an exceptionally attractive section 
of this preferred territory and offer our services to non- 
resident investors who are looking for the highest rate 
of interest consistent with safety. Our loans run from 
$1,000 upwards. Investigate us and our offerings and 
you will invest. Address 


Frank Housman & Co., Fairfield, Ida. 


The Preference Now Given 
to Farm Loans 
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Swanberg & Thomas, Gt. Falls, Mont. 














|7% Lewiston-Idaho City Loans 7% 
| 6% Idaho Farm Loans 6% 
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GASOLINE FROM NATURAL GAS. 


Abnormal Demand for Natural Product Has Resulted in 
Increased Manufacture of Gasoline by 
Artificial Method. 


(Special Contribution) 


While gasoline obtained from natural gas, or “casing 
head” gasoline as it is known in the gas fields, has been 
produced for some time, the present high price of gasoline 
is giving much impetus to this industry and the big na- 
tural gas companies are busy installing plants to obtain 
this product. 

The extraction of the gasoline does not affect the 
heating or lighting quality of the natural gas;.in fact it 
is a benefit in some ways as without the gasoline being 
taken out there is always, in the case of “wet” gas, more 
or less condensation of gasoline in the mains and as a 
result joints become leaky from the deStruction of the 
rubber packing and there also are other disadvantages in 
the piping of “wet” gasoline. 

Production of “casing head” gasoline goes back to 
1904 when 4,000 gallons were produced in a small plant 
at Titusville. Pa., and sold at 10 cents a gallon. It 
was not until 1909 that the industry became important. 
In 1911 there were 176 plants in the United States for 
the extraction of gasoline from natural gas and their 
total daily capacity was but 37,100 gallons. At the end 
of 1914 there were 386 plants with a total daily produc- 
tion of 179,353 gallons. In 1914 the total annual produc- 
tion of the plants was 42,652,632 gallons or 853,000 50- 
gallon barrels. It is estimated that in 1915 there were 
more than 1,500,000 barrels of “casing head” gasoline 
produced. As in 1914 the average price per gallon re- 
ceived for this gasoline was 7.28 cents, while at the close 
of 1915 the natural gas companies were receiving 16% 
cents a gallon and more for casing head gasoline, it may 
be seen why the big companies are so rapidly constructing 
plants for its manufacture. 

The construction of these extraction plants, which are 
not expensive to build or operate, is being rushed rapidly 
by a number of companies and their operation will mean 
important additions to their revenues. The natural gas 
subsidiaries of Cities Service Co. are installing extrac- 
tion plants in the Oklahoma and Kansas field. One at 
Cushing has been completed and is now averaging 4,009 
gallons of gasoline a day and this is being sold for 16% 
cents a gallon at the plant. Other plants are being con- 
structed by the Doherty interests in these fields and the 
gasoline revenues bids fair to add largely to the already 
swollen revenues of Cities Service Co. in the Oklahoma 
and Kansas oil and gas fields. 

The Oklahoma Natural Gas Co. has completed a 2,000 
gallon plant at Shamrock, Okla., the Hill Oil & Gas Co. 
is putting up a plant, and the Gipsy Oil Co., at Kiefer, 
Okla., has the largest “casing head” gasoline plant in the 
country with a daily production of from 10,000 gallons to 
14,000 gallons a day. It is estimated that in 1915 Okla- 
homa produced 30,000,000 gallons of “casing head” gaso- 
line, or almost double its 1914 production. 

Companies operating in Pennsylvania, Ohio and West 
Virginia are also preparing to treat large quantities of 
eas for gasoline. United Fuel Gas Co., of West Virginia, 
has two plants in operation now and is erecting three 
additional plants, the new plants to have a total capacity 
of approximately 8,000 gallons of gasoline a day. The 
Ohio Fuel Oil Co. has a plant and the Hope Natural 
Gas Co. and other Standard Oil natural gas companies 
are treating large amounts of gas for gasoline. 

Natural gas men consider the gasoline secured from 
natural gas as practically “velvet,” or all profit, as the gas 
is just as valuable for heating or lighting after the gas- 
oline has been taken out as it was before. One high 
authority in the oil business said recently: “Gasoline 


from natural gas is one of the most interesting, most 
promising and least risky industries of the many allied 
with the production of petroleum and its products.” 
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STANDARD GAS & ELECTRIC IN 1915. 
Big Gains in Both Gross and Net Over 1914 and 1915. 
By W. M. Evans. 
When the annual report of Standard Gas & Electric 
mailed recently to its 2,093 preferred and 1,158 
mmon stockholders, reached them, there can be no 
ubt but that it was perused with much pleasure, for 
howed that the operating subsidiaries of the company, 
a few exceptions, did much better than in 1914. 
n these exceptions, when industrial conditions by 
h they were handicapped during the greater part 
last year is taken into consideration, did better than 
tually was expected, and it should not be long now 
fore they should be in position to reimburse Standard’s 
asury for expenditures made on their account. 
faken as a whole, the subsidiaries reported both gross 
net earnings substantially larger than in the previous 
lve months, as set forth below, with comparison for 
14 and 1913: 


December 31— 1915 1914 1913 
OSS seeeeeceeeece e+ $15,539,281 $14,354,689 $12,926,287 
beatae 7,585,603 6,741,233 5,816,659 

m’t retained in sur- 
lus or depreciation 
CHETVE ks sivik <a d&es 1,322,792 864,535 578,440 


Standard Gas & Electric’s interest in the above earn- 
s is not full, but the proportion received by the holding 
ipany of interest payments and dividends permitted it 
report as follows, compared with the two previous 


ears: 


December 31— 1915 1914 1913 

Te a Se ere i $1,618,467 $1,475,029 $1,539,310 
ee 1,575,441 1,435,418 1,502,804 
\pplicable to stock 742,377 619,964 751,506 
eferred dividends... 471,398 785,663 912,420 
SURG iabies nme neds 270,979 * 165,699 *160,913 

* Deficit. 


Had the operating companies paid to the holding com- 
ny its total share of their earnings, Standard’s surplus 
uld have been larger by $605,590 in 1915, $465,039 in 
14, and $394,312 in 1913, but there is no immediate 
spect of the management reversing its policy in this 
spect. It is fully realized that only by keeping the 
erating companies free from floating debt and their 
treasuries well supplied with working capital, can the 
sired ends be accomplished. 
\s a means to supply these funds and to care for ma- 
‘uring obligations Standard Gas & Electric as of October 
1915, created $15,000,000 20-year 6 per cent. notes, of 
-h there has been sold or issued to acquire preferred 
idend scrip $3,383,150. The sale of an additional amount 
f 20-year notes has been provided for to meet the re- 
1inder of $1,503,600 collateral trust 6 per cent. serial 
ites which mature June 1 next. No change took place 
‘ring the year in the outstanding capital stock, the 
mount remaining the same as in 1914, $11,784,950 8 per 
t. cumulative preferred and $9,343,150 common. The 
r is $50. 
On December 1 last, cash dividends on the preferred 
ere resumed at 1 per cent. quarterly, and it is announced 
it this rate will be in force for some time, but if the 
me degree of progress is maintained this year as was 
st, it is probable that 1917 will see the rate restored to 
full 2 per cent. quarterly in cash. Up to March 1 
st, unpaid dividends amount to 6 1/3 per cent. Until 
company is able to take from its subsidiaries the full 
ount to which it is entitled, these back dividends prob- 
ly will be a thing stockholders can look forward 
receiving. Had the undistributed equity in 1915 of 
05.590 been received, the whole accumulation could have 
en liquidated, with a balance of 2.66 per cent. for the 
mmon stock. 
\s of December 31 last, Standard Gas & Electric and 
subsidiaries had outstanding a grand total of $191,- 
3,946 of securities. Of these, the subsidiaries were re- 
onsible for $155,081,818, in which the parent company 
vned $40,553,119, as indicated below: 


Class. Outstanding. Owned. 
onds and coupon notes ...... $84,396,000 $9,661,000 
FOMMEGEY HGS. 24 .ccic.c00ee 1,239,818 175,919 





Preferred SOCKS «00.00 ccceses 31,721,900 7,258,500 
COMMA OIE bckc cic ccccieas 37,724,100 23,457,700 
TE essary bi acd «dae $155,081,818 $40,553,119 


Eliminating inter-company holdings and adding Stand- 
ard’s $21,128,100 stock, $14,093,146 bonds and notes and 
$1,410,946 dividend scrip, there was in the hands of the 
public $144,160,845 of securities on the first of January 
last. 

Of the sixteen subsidiaries of Standard Gas & Elec- 
tric, it owns a controlling interest in fourteen, and they 
all serve a population estimated at well over 1,800,000, 
with total customers of 325,153, of which 188,623 use its 
electric current, 130,617 burn its gas, 2,979 have its tele- 
phone instruments, while the remainder use its water and 
steam. 

The number of hydro-electric and steam plants is 51, 
with a total installed capacity of 243,054 horsepower, from 
which is distributed electrical energy over 5,146 miles of 
transmission and distribution pole lines. Gas manufactur- 
ing capacity is 22,110,000 cubic feet every twenty-four 
hours, with a holder capacity of 12,451,000 cubic feet. In 
addition, six of its subsidiaries supply natural gas. Dis- 
tributing mains total 2,262 miles, of which 309 are inter- 
urban. 

During 1915 expenditures for improvements totaled $3,- 
738,217 and $1,237,808 was charged to maintenance, thus 
continuing the policy of keeping the properties at high 
operating efficiency. Relations with the communities 
served continue satisfactory, and the franchise situation 
has improved to the extent that at Eugene, Ore., competi- 
tion was eliminated there by the sale of the distributing 
system to the city and the signing of a contract whereby 
the company is to furnish the electrical energy. This 
leaves only one point, St. Paul, where the franchises are 
not exclusive. 

With the exception of the subsidiaries operating in the 
Northwest, material improvement is noticed in general in- 
dustrial conditions in the Standard Gas & Electric ter- 
ritory, and the outlook is that 1916 will be much more 
satisfactory from an earnings standpoint than any recent 
twelve months. 





AMERICAN CHICLE PROFITS DWINDLE. 

For several weeks strong intimations that American 
Chicle Co. stock was a good purchase have gone about 
among brokers in the outside market, but a perusal of the 
company’s balance sheets for 1915 and 1914 does not 
support the claims for the shares. The directors took no 
action on the dividend at their March meeting for the 
March quarter, and though no statement has been made 
that the dividend had been passed officially, it is well 
understood that no payment will be made in the immedi- 
ate future. 

The American Chicle Co., since the first of 1914, has 
paid out in dividends the sum of $2,870,000, of which the 
common got all but $450,000. Balance sheets for 1914 
and 1915 show the profit and loss surplus has shrunk from 
$4,299,308, as shown for Dec. 31, 1913, to $130,409 on Dec. 
31, 1915. The funded debt in the same two years ran up 
from $555,000 to $2,361,750. There is also an item of $8,- 
155,896 for “good will,” patents, etc. There is $8,000,000 
common stock outstanding, so it is a considerable amount 
of “good will” people have been asked to buy lately. 

The payment of dividends on a lavish scale in the year 
1914 might reasonably be interpreted as a piece of finance 
designed to help sell the stock. In 1914 20 per cent. divi- 
dends were paid and the stock sold as high as $215 per 
share. For 9 months of 1915 monthly dividends of 1% per 
cent. were paid and then the dividends were changed to a 
quarterly basis and the stock sold down till it touched 80. 
Since then it has sold as low as 40 and is now around 
55. It would be interesting to see just what earnings were 
reported for 1915, but thus far no statement has been 
issued. 

American Chicle shareholders, 
tion, if they are chewers of the gum this company pro- 
duces, might perhaps be excused for chewing nails instead. 


as they see the situa- 
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NEW LOANS. 





$1,750,000 
TERRITORY OF HAWAII 


4% REFUNDING BONDS 


Sealed proposals will be received by the un 
dersigned for the purchase of all or any part 
of an issue of $1,750,000 four per cent. Re 
funding coupon bonds of the Territory of 
Hawaii. The bonds will be of the denomina 
tion of $1,000 and $500; will be dated May 15th, 
1916; will mature May 15th, 1946, and reserve 
an option of redemption on and after May 


Sth, 1936 Interest will be pay: — semi 
annually in New York City or Honolulu. _ 
Under the Acts of Congress ~ viding for 


the bonds, the approval of the Pocaldont of 
the United States is required, and this ap- 
proval has been obtained and is on file in 
the office of the Secretary of the Interior at 
Washington, D. C. 

The United States Treasury Department au 
thorizes the statement that the bonds will 
be accepted as security for public deposits at 
market value not exceedin g par when further 
deposits are made. These bonds are also 
available as security for Postal Savings Banks 
deposits at market value not exceeding par. 

Hawaiian bonds are legal investment for 
the Savings Banks of New York, also in 
Michigan, New Hampshire and Rh¢ se Island, 
and for Trust Funds in New York. Bonds 
of the Territory of Hawaii are exempt from 
taxation under the Federal Income Tax Law 
and by a decision of the United States Su 
preme Court are exempt from taxation by any 
States in the United States or any Municipal 
or Political Sub-Division of any su h State, 
the same as bonds or other obligation of the 
United States. 

The opinion of Messrs. Dillon, Thomson & 
Clay of New York City as to the legality of 
these bonds will be supplied to purchaser. 

The bonds will be prepared under the super- 
vision of the United States Mortgage & Trust 
Company of New York, who will certify as to 
the genuineness of the signatures of the 
Territorial Officials and the seal impressed 
thereon. 

Bids will be received by C. J. McCarthy, 
Treasurer, Territory of Hawaii, at the office 
of the United States Mortgage & Trust Com- 
pany, 55 Cedar Street, New York City, until 
two o’clock of the afternoon of 

APRIL 25, 1916. 

Full information and terms of sale will be 
furnished on sabe ation to him. 

is oe 


ARTHY, Treasurer. 





NOTICE OF SALE OF ONE HUNDRED 
Fifty Thousand ($150,000.00) Dollars of ‘“‘Fil- 
tering, Purifying and Softening of Missouri 
River Water Bonds” of the City of Great 
Falls, Montana. 


Notice is hereby given, that the city of 
Great Falls, Montana, will on the 16th day of 
May, 1916, at the hour of 10 o’clock a. m., at 
the office of the council room of said city, in 
the court house in Great Falls, Montana, sell 
at public auction to the highest bidder for 
cash one hundred fifty (150) coupon “Filtering, 
Purifying and Softening of Missouri River 
Water Bonds” of the denomination of one 
thousand dollars ($1,000) each. Said bonds to 
bear interest at the rate of four and one-half 
per cent. (4%) per annum, payable semi- 
annually on the first days of January and 
July of each year. Said bonds to bear date 
of July Ist, 1916, payable in twenty years 
and redeemable after ten (10) years from 
their date; the principal and interest payable 
at the office of the City Treasurer of said 
city or at the option of the holder at some 
bank in New York City to be designated by 
the said City Treasurer. No bid can be re- 
ceived for less than par and accrued interest. 
Each bidder is required to deposit a check 
fuily certified by some bank in the city of 
Great Falls, Montana, in the sum of one thou- 
sand dollars ($1,000.00), payable to the City 
Treasurer of said city as a guarantee that he 
will take up and pay for — bonds as soon 
as the same are signed and ready for delivery. 
That the Council hereby reserves the right to 
reject any and all bids made and to sell said 
bonds at private sale as provided by law. 

Bidders shall satisfy themselves as to the 
legality of the bonds before bidding. 

Said bonds are known as “Filtering, Purify- 
ing and Softening of Missouri River Water 
Bonds” and are issued for the purpose of con- 
structing a filtering, softening and purifying 
apparatus, means and appliances for filtering, 
soneming and purifying the waters of the 

Missouri River, pumped and delivered by the 
city into its mains for the use of its in- 
habitants, for the protection and preservation 
of the health and lives of such inhabitants. 
A complete transcript of all the proceedings, 
touching the issue of said bonds will be fur- 
nished by the undersigned upon application 
by letter or wire. 

Dated this 28th day of March, 1916. 

By order of the City Council of the city of 
Great Falls, Montana. 

W. H. HARRISON, City Clerk. 

(Date of first publication, , 1916.) 
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NOTES OF THE CURB MARKET. 

Cc. F. Speare, the financial writer of 
New York, has looked over financial 
conditions in Baltimore recently and in 
a review of a number of the oil propo- 
sitions financed there last fall and 
early this year, he says the pools have 
had to take a great deal more stock 
in order to prevent a worse reaction 
than has yet been seen. The pools be- 
lieve, however, that profits, particularly 
of Cosden & Co., are rising so rapidly, 
ultimately higher prices will be seen. 

Standard Oil Co., of Ohio, which an- 
nounced a special meeting of share- 
holders to authorize a 100 per cent. 
stock dividend, rose about 45 to 50 
points on the Curb this week. The new 
stock will increase the capitalization 
from $3,500,000 to $7,000,000. The com- 
pany paid $24 per share in dividends 
last year and has already paid $12 pe 
share this year. 

Victoria Oil, which has been very 
quiet on the Curb for some _ time, 
greatly to the discomfort of a numer- 
ous following who have expected it to 
zo up so they could sell out at a profit, 
has bought some more oil property and 
another market movement is hinted at. 

March sales of the 8S. S. Kresge Co. 
totaled $1,804,801, a gain of $252,307 
over March, 1915. In the first quarter 
of 1916 gross sales increased $1,012,720 
over the first 3 months of 1915. 

Standard Motors’ recent dividend, so 
far as benefiting the stock, has had 
little effect. This is another war stock 
from which the bloom has faded. 

Maxim Munitions’ low price will not 
raise the spirit of those who bought 
it when it was first brought out. The 
stock has proven a great disappoint- 
ment. 

A dollar a share will now buy World 
Film stock. A year ago it was a fav- 
orite around $5 a share. As a movie 
stock it has rapidly mo.’ed down the 
price scale. 

Howe Sound Copper is now down 
around $5 a share. Geo. Graham Rice’s 
herculean efforts to boom the stock 
has done more harm than good 


CIRCULAR OFFERINGS. 

Terry, Briggs & Co., of Toledo, are 
offering $1,000,000 Province of Brit- 
ish Columbia 4% per cent. gold bonds, 
maturing in 1941. The bonds are of- 
fered to vield 5.40 per cent. 

George H. Burr & Co., of 120 Broad- 
way, New York City, are offering the 
7] per cent. cumulative preferred stock 
of the Packard Motor Car Co., at 104 
and accrued dividends, to yield 6.73 
per cent. They state that net earn- 
ings are over 6 times the dividend re- 
quirements and that current assets are 
over $12,244,000, against current lia- 
bilities. 

A. B. Leach & Co., investment bank- 
ers in the Singer Building, New York 
City, are offering at 99% and interest 
the 5 per cent. first and refunding 40 
year sinking fund gold bonds of the 
Cincinnati Gas & Electric Co., Series 
“A,” at 9914 and interest. The net in- 
come of the company for 1915 and all 
available for the payment of interest 
charges was over $1,800,000. The inter- 
est charges on the present issue of 
bonds, $4,500,000, and all other charges, 
is only $300,000 annually. 

J. K. Rice Jr. & Co. have issued a 
circular describing the Chevrolet Mo- 
tor Company 

William R. Compton Co. are offering 
an issue of $525,000 City of Galveston, 
Texas, direct obligation serial 5°% bonds 
of various maturities from 1917 to 1956, 
to vield from 4.50% to 4.75%, accord- 
ing to maturity. 


A HOPEFUL VIEW. 

Knauth, Nachod & Kuhne, N. Y., in- 
vestment bankers, in their mid-April 
review of investment, business and 
stock market conditions, state that 
though fresh tension has been caused 
by the new complications with Ger- 
many, these have not been sufficient to 
seriously affect business conditions. 
The volume of business continues at 
high level at most industrial centers 
and the demand for raw material is 
so great that prices are higher all 
along the line. The situation has been 
well handled and business men are 
hopeful but mindful of the fact that 
future commitments have to be made 
with reference to the uncertainties of 
a great war, possible intervention in 
Mexico on a great scale and the com- 
plications of a presicential campaign. 
It is pointed out that the March total 
of bank clearings $20,600,000,000, was 
much the largest total ever reported, 
and nearly 50 per cent. greater than 
for March, 1915 “Sentiment is defi- 
nitely hopeful, and if the foreign prob- 
lems are solved, without entangling 
this country, the chances are that new 
records in American industry will be 
achieved.” 


DIVIDENDS. 


FEDERAL SUGAR REFINING COMPANY. 

April 19, 1° a 

The re gular quarte ia) A dividend of ONE 

ONE-HALF PER CENT. (14%) on th P 
ferred Shares of this. Company will bi pai 
May 1, 1916, to stockholders of record at t! 
close of business April 28, 1916. Seeeaie rb 
will not close. A. H. PLATT, S 


OFFICE OF 
MONONGAHELA VALLEY TRACTION CO. 


Fairmont, W. Va., Apri! 3, 191¢ 


The Board of Directors has oo la < 











dend of 14% on its Preferred C: Stock 
payable May 1, 1916, to the stockho l of re 
ord at the close of business April 2 , 1916 


The transfer books will remain op n. Div 
dend checks will be mailed. 
WALTON MILLER, 


Treasurer 


PACIFIC POWER & LIGHT COMPANY 
PORTLAND, OREGON 
PREFERRED STOCK DIVIDEND Ni ). 2 

The regular quarterly dividend of one 
three-fourths (134%) per cent. has been 
clared on the Preterred Stock of PACII I 
POWER & LIGHT COMPANY for the quarter 
ending April 30, 1916, payable May 1, 1916, t 
stockholders of record at the close of busines 


on April 24, ~~. 
E. . SUMMERSON, Treasurer 


PORTLAND GAS & COKE — 
PORTLAND, OREGO 
PREFERRED STOCK DIV IDEND NO. 2 
The regular quarterly dividend of on 
three-quarters (134%) per cent. has be Le 
clared on the Preferred Stock of Portlat 1 Gas 
& Coke Company for the quarter ending Ape 
30, 1916, payable May 1, 1916, to stockholders 
of record at the close of business on April 24 


1916. 
GEORGE F. NEVINS, Treasurer 


WESTINGHOUSE ELECTRIC 
& MANUFACTURING COMPANY 
A dividend of one and one-half per cent. (7 
cents per share), on the COMMON stock 
this Company for the quarter ending Marc! 
31, 1916, will be paid April 29, 1916, to stocl 
holders of record as of March 31, 1916. 
H. D. SHUTE, Treasurer 
New York, March 22, 1916. 





















DISCOUNTING THE WORST. 

Albert R. Gallatin, writing the week 
ly market review for the Stock Ex- 
change house of Schmidt & Gallatin, 
has this to say: “Ever since the sink 
ing of the Sussex by a German sub- 
marine, the action of the stock market 
has, however, plainly indicated that 
the increasing gravity of this country 
relation to the European war on a‘ 
count of the critical state of our dip- 
lomatic controversy with Germany was 
in process of being discounted Thus 
it happened that when Wall Street had 
fully digested the import of President 
Wilson’s address to Congress consid- 
erable selling by distressed speculators 
and sales for the short account threw 
the market for a time into consider- 
able confusion, but the readjustment 
which has already been effected in the 
price structure will doubtless prove 
adequate to resist the worst that may 
happen in connection with our inter- 
national relations. 

“The fact that Bryantsm, grape juice, 
unpreparedness and peace at any price 
have brought the country to the verge 
of war with Mexico and Germany is not 
strange; it may also be that recent 
speech-making activities of Colonel 
Roosevelt have forced Mr. Wilson's 
hand and political expediency in view 
of the coming campaign for the Presi- 
dency must be recokened with in any 
honest attempt to arrive at a true esti 
mate of the situation.” 


NORTHERN STATES POWER PFD. 
The Northern States Power Co. has 
sold $2,000,000 7 per cent. cumulative 
preferred stock to a syndicate com- 
posed of William P. Bonbright & Co., 
Ine., H. M. Byllesby & Co., Inc., and 
Spencer Trask & Co. The proceeds 
will be applied to the retirement of 
all the bonds and notes of the system 
heretofore outstanding, with the ex- 
ception of the bonds of the Minneapolis 
General Electric Co., which will be 
reduced annually through the opera- 
tion of its sinking fund. In addition 
the company will have sufficient funds 
to more than carry its current con- 
struction expenditures for the year 
1916. It is believed that the company 
is now in a position to increase its 
earnings at approximately the same 
rate as during the past two years. 


UTILITIES. 
Ebert, Michaelis & Co., of 60 Broad- 
way, New York City, in their weekly 
market letter review a number of pub 
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VY. ¥. STOCK EXCHANGE PRICES. 
With one day less for trading this 
ek, Good Friday having been de- 
red a holiday by the Stock Ex- 
ange, traders were quite satisfied to 
a rest from the excitement of the 
k over international complications, 
tone was one of caution at the 
se on Thursday, especially toward 
war stocks. The latter were down 
average of over 3 points, while the 
eral market average was down 
suut a point from ons week ago. 
irsday’s prices: 
High Low Close 
SED bd tcucasnand oss 140 13934 13934 
init, CA OM can ccecicsec 193, 1914 19% 
BO ST eT ere 264% 25 25% 
. American Beet Sugar............. 67} 66144 67 
eer, 5744 «(56 56% 
American Car & Fdy............ 62 6016 604 
igh, Ge badentdendhousece 146 145\% 14: 534 
hen, Gn ceccccccdccses 52% 51% 51% 
Am LADBOOE s cinessscccsecsecessece 241% 2316 2334 
I f 50% 491 50 
Ame 68% 67 67} 
American Smelting........ sakes Oe 93% 943 
American Steel & Fdry.... ..... 48% 465% 46% 
American Sug@r............ess0. 108 107 107% 
elk rere 27% 127% 127% 
i an Tobacco.... ..... 195 19444 194% 
\ ICOM WOOK. 6.5 oc ccsccccce 4454 44% 4414 
an Woolen pfd... 97 97 97 
Pbk ia: Kehasinacts ani 92 8944 90 
\ er 82% 81% 815 
Citestdsavsease wii 101%, 101% 101% 
Baldwin Locomotive......... .... 904% Ssl% 90% 
B MMcisébaded bewaddhe 854 84%, 85% 
3 Ss chwdscatenbbbaceed 428 420 421% 
DTQOURNIR I Biss pcnesa tindnens 85 84 847% 
oe.) errr 90% 88% 88% 
fornia Petrol........ é6ba¥-éeulee, ee 22 
f Petrol pfd:..... 19) 49) 4916 
DOs cdc ésbknroecseed 166 165% 165% 
tral Leather........ 51% 50% 51 
Leather, pfd 110% 110% 110% 
& Ohio. 59% 591, 5914 
2 ee 12 12 12 
Gt West pfd . 3334 3334 3334 
nak >, Pe rer 93 924% 92% 
RL&PRy.. 1634 16% 16% 
ee eons 21% 21% 21% 
» Con Cop.... ‘a 53144 52% 52% 
a rrr 42 40% 404 
outinemtal Can.................. 82 81% 82 
Products. . 18 18%. 1834 
sf -roducts pf fd. a 93 93 
OM ii vbaresassencenss 8444 8114 82144 
A ss cccccnensons 211 210 210 
Ee 254% 24% 25 
DOCMIGIIND ss on ciccvvensivasces 45% 44% 444 
snnesesene 34% 33 -341 
Serer . 50% 1916 193, 
ns .s+ 0 ceuub cadens 164 163 163 
8. rE re 76 74% 74% 
"<A ree 8514 8&5 8&5 
t North ptd. 119% 119 119 
t N Ose Sub........ 40% 39% 40 
C ee hinbihe 46 46 46 
\ RSE ee 100 100 100 
I opper. erbisiseetan cues 44: 4334 44 
tI cNJ. ey eee ee 110% 10934 110! 
Mer M etfs. $60) eeenbees 21 20%, 213 
Mer M pid ctis ........ ---. 20% 73% 75 
national Paper - wre ere 465 45 45 
| eee 48 1634 4714 
sC ap So. 25 24% 25 
peau rr a 5814 
oescsenees 541% ) 54% 
joewe ts 70%, 69 69) 
76% 76 76 
ie 51 50 50 
XW 73°— 703 21 
ell M Ist pid........ 83146 83. 83 
ell M aee.. sahil 54% 521% 53% 
Mexican Petrol.. 101% 98% 99) 
RN ais asc cotnaceus 37% 37! 37} 
uri Pacific ecw ¢ 3 ‘ "350 
Power...., 77% 77% W7% 
eae: 22% 224% 22% 
ME nikatiebepusslns ines 64 63% 6314 
ada Cons Copper 17144 17% 17% 
PAE TRB. 6 ac ccceecesesnes 130% 12934 1293, 
od enadesidncme 10134 100 100% 
i&H 62 61} 61% 
O&W...... * 2674 268%, 265, 
 & Western 2... ccccces 121 120% 120% 
oe EE OOS 110%4 110% 11014 
rio Silver...... ; 9% 8% 5% 
oe 56% 36 5 56} % 
burgh Coal. 25 * 254 
burgh Coal pfd.. L005 10014 100%¢ 
ed Steel Car.. 1744 47 ‘7° 
Pal. a 160% 160% 160% 
uver.... 24 2% 2% 
So 35% 34% 35 
on was baasbatecesuns 23 22% 223% 
ee Sablon 8435 8316 844 
Ir. & Steel . 1814 475, 4754 
Ir. & Steel pfd. 1077, 107 107% 
hern Pacific........ 95% 95 953% 
hern Ry..... 1944 19 1914 
hern are 58 8 8 
baker..... So dete nite tie salana 13334 128 128 
anese Cannas 48 46) 47 
RMD 20406dccbeoee 18644 185 185 
n ose P 6 5 6 
Sag & P ofd........ 31} 30 311 
n Pacific...» tentsearnienes 131 ; 13034 13016 
d Cigar Stores........... 91\% 91 91 
ted err 148% 146 147 
ted Ry Inv ptd........ 27% 27% 271 
Icohol........ 14944 14114 143 
Red & Ref 4% 41% 41% 
Rubber.... 5214 51! 511 
Sm & R 71 69% 69% 
m STUTEIIEE LTT ‘ 9% 69% 








Utah Copper...... 
Utah Sec Corp Stock. 
Va Car Chem : 

Va Iron C & C 
NG tis fit 438-0 
Wabash pfd A. 
Wabash pfd B 
West Mary. 
West Union Tel.. 
Westinghouse “0 
Woolworth. 

Willws- Overland.. 
Willys-O pfd f p 


82% 81% 
. 116% 116% 
80 79% 
17% 7% 
4184 41% 
18 1S 
14% 14% 
44 435% 
253 2514 
3044 29% 
8934 8914 
974 57% 
12784 127 
218 217 
10344 103% 


81li¢ 
11646 


103% 





CURRENT QUOTATIONS 





MISCELLANEOUS STOCKS. 
25 Broad Street, 


Quoted by W a & Squire, 
New York City 


Am Bank Notecom 
Am Bank Note pf..... 
Am Chiclecom........ 
i ES rr ere 
American Piano, com.. ae 
American Piano, pfd............ 
Am Type Founders com.. 

Am Type Founders pf.... 
Borden Con M.......... ea 
Borden Con M pf........ 

Childs Co com.......... 

Childs Co pf.. 
Hercules Powder 


Lehigh Valley Coal Sales.......... 


*New Jersey Zinc........ : 
Otis Elevator..... 
Otis Elevator pf... 
Royal Bak P com...... 
BOPOl Dake P Ol. oi soc. ce ccs 
Singer Mfg Co 


*New. 


Bid. Asked 
41 46 
47 51 
73 77 
10 12 
73 76 
41 43 
93 96 
113 116 

106 108 
64 67 
96 99 

375 385 

82 87 
300 303 
63 69 
90 93 
140 145 
100% 102 
220 224 





PUBLIC UTILITY QUOTATIONS. 
Quoted by Lamarche & Coady, 
N 


New York. 


14 Wall St. 


Bid 
Am Gas & El com.. eee 145 
Ae Cae © Bl Dian icc cccvcccccovsas 50! 
Am Light & Tr com......... 370 
Am Light & Tr pfd 111 
Am Power & Light com..... 64 
Am Power & Light pfd cis Set 
Am Water Works and El Is t pid 52 
Am Water Works Participating 13 
Cities Service com...... 174 
Cities Service pfd..... 81 
Commonwealth Pr Ry & Lt pfd 85 
Northern States Power Co.. 60 
Northern States Power pfd 97 
Pacific Gas & El com.... 58 
Pacific Gas & Bil pfid.......ccccsccoes 92 
Republic Ry & Lt com 27 
Republic Pee Ne Ee BOs ccc cccees 74 
So Cal Edison com...... 90 
So Cal Edison pfd... 102 
Tennessee Ry, Lt & Power pfd. ice 
‘Leunessee Ry, Lt & Power com..... 52 
United Lt & Rys com.... conc Le 
United Lt & Rys Ist pfd 76! 


Asked 
146 





PUBLIC UTILITY SECURITIES. 
McConnell & Co 


Quotations by H. F 


25 I 


5 Pine Street, New York City 


American Light & Traction com 
y eee Light & Traction pfd. 
Adirondack Electric Power, com 
Adirondack Electric Power, pfd 
*Am Gas & Elect., com 

*Am. Gas & Elect., pfd 

Am. Power & Light, com 

Am. Power & Light. pfd , 
American Public Utilities, com. 
American Public Utilities, pfd 
Am. Waterworks & Electric,. 
Am. W. W. 
Am. W.W.& E. First pfd 
Associated Gas & Elec. Co ‘com 
Associated Gas & Elec. Co., pfd 


& E. Particiy ‘the pid 


Carolina Power & Light Co., com 


Carolina Power & Light Co., pfd 
Cities Service, com.... 

Cities Service, pfd..... 
Colorado Power, com. 
Colorado Power pfd.... 
Comwth P. R. & L., com 
Comwth P. R & L., pfd 

Denver Gas & Elect. Gen. 5s 
Electric Bond Deposit pfd 
Electric Bond & Share pfd 
Empire Dist. Electric pfd.. 
Federal Light & Traction, com 
federal Light & Traction, pfd 
Gas & Electric Securities, com 
Gas & Electric Securities, pfd 
Northern Ontario Lt & Pr com 
Northern Ontario Lt & Pr pfd. 
Ozark Power & Water, com 
Pacific Gas & Electric, com 
Pacific Gas & Electric, pfd..... 
Republic Ry. & Light Co.,com 
Republic Ry. & Light Co., pfd. 
Southern California Edison ,com 
Southern California Edison, pfd 
*Standard Gas & Electric, com 
*Standard Gas & Electric, pfd 
Tennessee Ry Lt & Power com. 
Tennessee Ry L & Power pfd 


Toledo Traction Light & Power Com 
Toledo Traction Light & Power Pfd 
United Light & Rys., com o6 


United Light & Rys., Ist pfd 
Western Power,com 
Western Power, pfd 


*Par value $50 


Bid 
370 


Asked 








STANDARD OIL 


QUOTATIONS. 


As furnished by Carl H. Pforzheimer & Co., 
25 Broad Street, New York City. 





Bid. Asked. 
Anglo-American Oj] Ltd.............. 1434 154 
The Atlantic Refining Co............ 655 665 
Borne-Scrymser Co .......sscccccees 325 350 
Buckeye Pipe Line Co...... v4 96 
Chesebrough Mfg. Co., Cons........ 950 1000 
Oe Srey reer ere 170 180 
Continental Oil..............+++0000.290 305 
Crescent Pipe Line... ...cccccrcccoese 40 42 
Cumberland Pipe Line................ 60 63 
I PEED soc c rs keecsaviuedan 210 215 
Galena Signal Oil, pfd................ 138 143 
Galena Signal Oil, Com.............. 151 153 
RE BD EID 3s ov occctesece sessed 170 173 
Indiana Pipe Line................ -+- 99 102 
International Petroleum Co., Ltd..... 10 10% 
National Transit 17 19 
TG WON SOOMES . occccnas ccendaeeer 177 184 
Northern Pipe LANG. ...60.sccescescee 98 10) 
Ohio Oil Co..... cin ake 221 223 
Penn-Mex Fuel Ni 2:, ea cunacdireies 58 62 
Pierce Oil Corp . , - 12% 13 
Pierce Oil Corp. Conv. 6’s 19% 24.. . 82 84 
Prairie Oil & Gas.... cakéene cnn 397 
PERN PD DAO. cccocccsccenceseses 207 210 
Solar Refining Co.... 285 295 
southern Pipe LAne........<cccceccccess 195 200 
OUI ED oo onc cnsacesdeceee ced 332 337 
South West Penna Pipe Lines. --102 107 
Rpmtnee Gi CUAL)... ..ccccccccoeeece 235 238 
Standard _  * AR 518 522 
OT bb eae 440 450 
RE SEIS ba cccsscsenceseceoee 363 368 
Standard Oil (Neb.)..............-e0. 350 360 
Standard Oil (N.J.).. . 497 500 
EE EEE, EAD. oo as.vctncdaceees 202 204 
Standard Oil (Ohio).............. . 590 610 
NS SEC 110 120 
EE EE ano occas honeseneee 81 83 
pil) Ore ree ee 232 235 
WrINOIEE o ncn dtenenasesecdeece 35 45 
ORDNANCE STOCKS. 
Gilbert Eliot & Co., 27 Pine St., New York. 
April 20, 1916. 
Bid Asked 
Bid. Asked. 
Aetna Explosives com new 21 23 
*Aetna Explosives pfd..... 78 81 
Amiorions) TIPRGB <. 66cccsscaes 214 279 
Amer & British Mfg Co com. 1 25 
Amer British Mfg Co pid.... 55 8O 
SEES POW OCOMh iw. ccccascercsc 220 230 
Atlas Powder pfd ° 101 
Babcock & Wilcox... 120 
(E W) on 3SO 
(E W) pfd ane 
( a Foundries & Forgings 


Canadian Car & Fdy com...... 

















( ian Ca & Fdy pfd.. 
OSI VE com.. 
losive pfd.. 
( roe coul 
( 2d p 
CT } cc 
J | = icibDle 
) it : 
du t Powder om new 
1 | wd deb 6 ptd, 
Electri Boat n 
flectri Boat 
Her Powder com 
Hercules Powde! fd 
Hopki! Allen ce 
Hopkins-Allen pfd 
International Arn 
Lor l I 
vi v e steel I in 
ment-P d ( 160 
N i t 10 
} ine B 38 35 
M ( neo 570 
W te Arms 1700) 1900 
j 1% 
CHAIN STORE SECURITIES, 
Q tations b Me! | Lynch Co,, mem- 
New York ‘Stock Exchange, 
< Wall Street 
Bid Asked. 
I 12% 13% 
K 10% 11 
Mi Oo oO 53 58 
( rf | 98 
\ t com 127 128 
Wo vorth pfd 124 126 
MOTOR SECURITIES 
ns Merrill Lynch Co., mem- 
New York Stock Exchange, 
4 W ll Street 
Bid. Asked. 
( Motor con 153 158 
( Ime Mot fd 97 100 
Cl t mi 180 184 
or ce Mot ] l 32 35 
Co antal M 35 37 
Federal Motor 7 } 73 77 
Ford f Ca 90 405 
Hupp Mot ( 6 8 
Hupp Motor fd 96 100 
Ir itional Mot ym 13 18 
Tr ! yné Motor pfd 18 45 
I ard Mot ee 165 175 
’ i Mo 101 103% 
I Detroit 820) 850 
l Motor 24 26 
R 1 Mote I 15 20 
Re Motor Car 38% 40 
Reo Motor T1 28 29 
Saxon Motor 47 69 
White Motor 49 50 








Sea ee ied 
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The Northwest is a splendid agri- 
cultural section. Our Mortgages 
furnished now for 33 years with- 
out the loss of a Dollar, are of the 
highest type. 
Send for descriptive pamphlet 
I “and current offerings.” | | 
| 
1 | 
oe | 
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E.J. LANDER & Co. 


GRAND FORKS, NORTH DAKOTA 





ESTABLISHED 158 
» 


| a Canitalard Surrloa Half Millien Dollars 


We're Right on the Ground, 


RMAN MortGaces 


© 31 Years in Business 
Without Loss to a Customer 


Write now for latest list 
Geo. M. Forman 
& Company 


(Pounded) 11. So. La Salle St., CHICAGO 


Irrigation Bonds 


I specialize in Colorado Irrigation District 
Bonde—List yours with me for sale. Infor- 
mation furnished free on request. 

THOMAS H. WORK 


First National Bank Bldg., Denver, Colo. 


MOODY’S MANUAL 
is always consulted when 
SECURITIES 

are considered. It’s the standard refer- 

ence for all Banks, Brokers and Investor- 

MOODY MANUAL CO., 33 Broadway, N. Y. 
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Western Pacific Railway Company 


REORGANIZATION 


To the Depositors under the Plan and Agreement for the Reorganization of Western 
Pacific Railway Company, dated December 15, 1915, and the Holders of undeposited 
First Mortgage Five Per Cent. Thirty-Year Gold Bonds of said Company: 


NOTICE is hereby given that the Reorganization Committee, with the consent 
of the Managers of the Underwriting Syndicate provided for in said Plan, have 
extended the time for the deposit under said Plan and Agreement of bonds of the 
issue above mentioned, and for the filing of agreements of subscription for the new 
bonds to be issued pursuant to said Plan to and including MAY 15, 1916. Such 
deposits should be made and subscription agreements filed with the Depositary of 
the Reorganization Committce, THE EQUITABLE TRUST COMPANY OF NEW 
YORK, 37 Wall Street, New York City (or at its London branch, 95 Gresham Street, 
E. C.), or with any of its Agents, viz.: FIRST FEDERAL TRUST COMPANY, 1 
Montgomery Street, San Francisco, Cal.; OLD COLONY TRUST COMPANY, 17 
Court Street,’ Boston, Mass.; and iLLINOIS TRUST AND SAVINGS BANK, 223 
South La Salle Street, Chicago, IIl., as the bondholders or depositors may prefer. 
Copies of the Plan and Agreement and of explanatory circulars relating thereto may 
be obtained from such Depositary or any of its said Agents. 7 

BY ORDER OF THE COMMITTEE, 
ALVIN W. KRECH, Chairman. 
LYMAN RHOADES, Secretary. 
Dated April 14, 1916. 








SS 








—-_—____—. 





REORGANIZATION 
ST. LOUIS AND SAN FRANCISCO RAILROAD COMPANY 


Notice is hereby given that the Reorganization Managers 
acting under the Plan and Agreement dated November 1, 
1915, for the reorganization of St. Louis and San Francisco 
Railroad Company have declared operative the said Plan and 
Agreement. 


Dated, New York, April 17, 1916. 


J. & W. SELIGMAN & CO. SPEYER & CO. 
Reorganization Managers 











— — — 











Every man and woman who would be well 
informed about sound investments should 
read THE FINANCIAL WORLD every week 














HE FINANCIAL WORLD is a great moral 

force. It is a constructive influence in 

finance. To know it is to appreciate it. To 

get acquainted with it is to find it indis- 

pensable. It is a reliable safeguard for any 
person who has accumulated funds seeking profitable 
and safe investments. It not only protects the 
individual investor from all financial chicanery, but 
helps subscribers in a constructive way to select 
desirable securities through sound and conservative 
discussions on investment matters. 

Ask any financial authority who believes in the underlying 
influences which perpetuate and broaden the economic growth 
f this nation—about THE FINANCIAL WORLD. They all will 
tell you how instrumental it has been in cleaning out the principal 
get-rich-quick frauds. It does not discuss them after the authori- 
ties have closed them up. It tells you all about them while 
they are active and trying to get your money. This is the 
kind of service that means something. It means money in your 
pocket. 














The Most Popular 
Investment Weekly 
Published 


22 BROADWAY 





VERY week THE FINANCIAL WORLD 

comes to you with pungent, valuable, fearless 

and instructive opinions. It stands for the 

square deal in finance. It fearlessly demands 

protection for the investor. It has but one 
editorial creed, what is best for him or her. It has no 
affiliations with any interest, wears no man’s collar, 
is absolutely independent, and speaks out frankly 
and candidly its opinions whomsoever they may 
affect, as long as they do not affect the purses of our 
readers. It counts among its greatest admirers all 
right thinking people. It is respected for the enemies 
it has made. It even goes further, for it established 
long before any other publication an Investors’ 
Inquiry Bureau, for the convenience of its subscrib- 
ers, through which they can secure confidential advice 
personally through the mails, and as often as they 
find it necessary to consult it on any investment 
subject. 
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